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WORLD NEWS 


Ravenscraig 

closure 

row spreads 

The ttaxresnirppndtng 
Scottish Secretary Malcolm 
Rifkind and the threatened 
ciosareMtheRavenscralg 
steel mill spread further as 
widespread differences 
emerged within the Conserva- 
tive Forty. 

Ministers rebuffed accusa- 
tions that, by deploring British 
Steel’s announcement. Mr Rif- 
kind had isolated himself froan 
his Cabinet colleagues. 


BUSINESS SUMMARY 


Atlantic staff 
attack B&C 
in letter 

s tuff at Atlantic Computers 
attacked British & Common- 
wealth Holdings, tiie collapsed 
computer company’s stricken 
parent, in a tetter drafted by . 
unsigned members of Atlan- 
tic’s corporate management . 
comnlainine about “apparent 
bias” in recent media reports. 
Page 22 

TAIWAN stock market index 
fen 510 to 7.41&96, its lowest 
level since April last year. 


Superpowers progress in 
talks on arms reduction 


By Our Foreign staff 

SIGNIFICANT progress 
a ppear s to - have been made 
towards agreeing an arms con* 
trol treaty for signature at the 
forthcoming superpower sum- 
mit in talks between Mr James 
Baker, US Secret ar y of State, 
and Soviet leaders in Moscow 


No charges are to be brought 
in connection with the Cla- 
phank Lond o n, train disas ter 
on December 12 1S88, in which 
3S people died and 113 were 
injured. Page 5 


Government scientists in 
Ulster aro examining the body 
of the second cat said to have 

developed symptoms of a ner- 
vous disorder similar to “mad 
cow disease.* Page 4 - 

PM to meet do Klorfc 

PriemierMargaret Thatcher 
wflU encourage Sooth African 
President F. W. de Klerk to 
press on with the abolition 
of apartheid when they meet 
in Britain today. Page 4 


Sir David Hazmay, 54, British 
ambassador to the EC for the 
past five years, has been 
appointed ambassador to the 
United Nations. Page 4 


Ivory de ma nd fate . 

Worldwide demand for ivory 
has fallen sharply and as a • 
result elephant poaching is 
expected to decline. 


Tdks«i US beset 

PS and Philippines are to con- 
tinue talks om tiie Arture of 
US military bases 8fterI%fno 

delegates accepted Anwrigm 
promises to work for increased 
aid to their country. 

EC bopo for Austria 

Austrian Foaefen Minister 
Alois Mock said he hopes h& 
country can jcta the European 
C ommunit y as early as 1894. * . 

Huivma mrmmormmn 

A twin-engine commuter alr- 
craft crashed into a honso near 
Manila airport killing all 21 
people aboard and a hurdiy ‘ 
of four on the ground. 1 


Flroodt sp e o d record 

A French train broke its own 
world speed record forthe 
third time in two weeks, at - 
51M kpb (320.2 mphX Page 3 

S Korean dash - : 

Thousands afSouth Korean 
protesters clashed with riot 
police foHowingd iafly to mark 


of a 1980 p 
which 200 


x uprising in 
Pages - 


Ivory Coast gives In 

Ivory Coast has met all 
demands of mOttary recruits 
who have blocked roads, occu- 
pied a radio station and closed 
the country’s main, air port to 
press their case for higher pay 

an d longer militar y jwnrine, 


PAN AM. US airline, said it 

was considering Belling its East 
Coast shuttle service. The sale 

could ntefSBOm dt 2 ffm 0 . . 

SIEMENS of West Germany 
awH It aliatt -gr ench SGS-Thom- 
san group, two of Europe’s 
hugest swmicondnctcg makers, 
are discuBsiiig proposals for 
conabaration. Page 22 

SOVIET UNION: Export credit 
agencies from over SO coon- 
tnes are considering a formal 
approach to the Soviet anthori- 
tles about ways of dealing with 
that country’s growing impart 
payment ddays. Page 22 

JAPAN: money supply grew 
last month by 1&2 per cent, 
highest yearon-year rate of 
increase since 1976. Page 2 

THAILAND wIU liberalise for- 
eign wJumg B to help 

Bangkok develop as a regional 
financial centre. Page 2 
WORLD suing imH 
nations increased aid. to Papua 
New Guinea by $28Qm to ynOm 
(£42SL6m). Page 2 

NHSr Mbre than half of 
National Health Service admin- 
istration staff will be balloted 
over strike artiaii In protest 
at a 7.7 per cent pay 
offer. Page 5 

NIKON, Japanese camera man- 
ufacturer, part of Mitsubishi 
group, achieved pre-tax profits - 
for the year to Mhrch of 
TCUbn (£192. 7m), an 8.7 per 
cent increase. Page 10 . 

INVESTOR: Sven-Olof Johans- 
son, property developer, has 
bought 50.000 scares ijz,Waflext- 
S^JamiVinvestaaiejife mm?' 
pany, his second blow to tire • . . 
fondly 'after farcing thereto - 
hay Ms 22 per cent stake in 
Satto-Scania. Page 10 . 

BOND BREWING Holdings, 
port of Alan Bond’s empire, 
appeared to be moving to a 
settlement with a syn- 

dicate led by National Austra- 
lia Bank (NAB) to which it 
owes A$880m 
(£899.7m). Page 10 

UKEQUITIXS: A week of soar* 

. ing prices an London’s finan- 
cial markets left some market 
makers with large losses. 

FT-SE 100 Index 
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Mr Eduard Shevardnadze, 
the Soviet Foreign Minister, 
and Mr Baker reported prog- 
ress in five hours of faiiirn 
between themselves and Mr 
Mikha il Gorbachev, the Soviet 
leader. 

The discussions, which were 
continuing last night, were 
designed to pave the way for 
the signing of the strategic 
arms reduction (START) treaty 
at the US-Soviet summit at the 
end of the month. 

Speaking after the first 
round of talks, Mr Shevard- 
nadze said he always believed 


the US and Soviet Union could 
meet the target they set at last 
year’s Malta ™*nmit by agree- 
ing the main paints af a. reduc- 
tion treaty. 

"We are moving in that 
direction." he said at an award 
ceremony for a US citizen who 
helped save victims of the 1968 
Armenian earthquake. “We did, 
a lot We accomplished a lot 
today,” he said. Tfajar prog- 
ress has been made, so we 
didn’t work In vain.” 

The Serried: Foreign Mfoiwter 
also said big advances had 
been made on a chemical weap- 
ons accord under which the 
two superpowers would com- 
mit themselves to a wiw»taM« 
for destroying 90 per cent of 
their poison gas stocks. 

The statements by Mr Baker 
and Mr Shevardnadze were by 
for the most optimistic to 
emerge In recent weeks sug- 


gesting that the superpowers 
stood a good chance of announ- 
cing an outline agreement 
when Mr Gorbachev meets 
President George Bush In 
Washington on May 30. 

US officials bad ParWof said 
the talks were not going well 
and Mr Baker might have to 
stay in Moscow beyond this 
morning’s scheduled depar- 
ture. 

Mr Baker’s decision to go 
ahead with a planned news 
conference today was also seen 
as indicative that agreement 
was in sight 

START was originally 
designed to cut superpower 
arsenals of strategic miariiga 
by 50 per cent However, excep- 
tions have been writte n into 
the treaty that will make the 
real cuts more fat the range of 
30 per cent to 35 per cent 
Negotiations recently became 


stalled on how to deal with air 

and sea-launched cruise mis- 


ES 

D 8523A 


Spending 

freeze 

bewilders 

forces 



Weekend 

FT 


In an attempt to overcome 
these differences, Mr Baker 
first met alone President Gorb- 
achev and Mr Shevardnadze 
for 2 Vi hours yesterday. Then 
the three joined arms control 
experts for a further hour 
before convening for a second 

The other important issue 
covered at the talks was the 
B«THc republics’ push for inde- 
pendence supported by Wash- 
ington but resisted by Moscow. 

Mr Baker went straight from 
Us talks with President Gorba- 
chev to meet Mrs Kazimiera 
Prrmsktene, .Lithuanian Prime 
Minister. 

Lithuania under pressure 
to freeze independence. 
Page 8; Soviet payment delays. 
Page 22 
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Cfoanqtifan- Kohl (right) and fate Foreign Minister HanriMdticb Gatacto point to Mr Widgel at the treaty rigwfwg 

Treaty brings union of Germanys closer 


lISf tPD' WEST Germany yesterday 
moved elmertD unity when ta*y ,®ijpa©4 a 
treaty which, will introduce the D-Mark 
antt the writ off the Bundesbank Into Bast 
Germany from the start of July, writes 
David Marsh in Bonn. • 

As the treaty was initialled in Bonn. Mr 
Helmut Kohl, the West German Chancel- 
lor, and Mr lothar de Mstriftre, the Bast 
German Prime Minister , promised that a 
ftee united Germany would spur Euro- 
pean integration. 

. It had taken just over a month to nego- 
tiate the accord which will bring West 
Germany’s monetary, fiscal and legal sys- 
tem into the Bast European state. That 
move, said Mr de Malzfere, would make 
unity “fareversihle." The accord has to be 


ratified by both countries* parliaments in 
the next six weeks. 

The two heads of government drank 
sparkling wine on the terrace of the 
Barn's Palais Sch aumb urg — a tranquil 
scene in sharp contr a st to East German 
worries about the arrival of the D-Mark. 

Mr Thao Wadgd and Mr Walter Ram- 
bnL the West and Bast German finance 
Ministers, signed toe treaty at the former 
desk M former ChanceHor Konrad Aden- 
auer. It was to the Schaumburg palace, 
official office of the Chancellor until 1964, 
that Adenauer made innumerable declara- 
tions on German unity during the 1950s. 

In 1973 at the palace the Bast Berlin 
«nJ Beam Governments signed their Basic 
Relations Treaty, establishing “good 


neighbourly relatoms” between them - a 
treaty which appeared to seal division 
indefinitely. 

Mr Kohl said yesterday's monetary 
treaty was the “first step” to aid “45 
painful years off division off toe father- 
land.” It was “a dream come true”, 
HWhon gh the way fo r wa r d would he hard. 

Mr MaMftre re fe rred to toe appre- 
hension in East Germany by saying he 
was “astonished" that there was more 
concern than hope about the entry of the 
D-Mark. The East Germans would be bet- 
ter-off, not woreeafE, he said. 

He drew applause when he said Ger- 
mans should Mop referring to other 
as “easterners” and “westerners,’* and 
think id themselves as one people. 


By David White, Defence 
Correspondent 

A TEMPORARY spending 
freeze by the Ministry of 
Defence is causing growing 
bewilderment in the armed 
forces, just as work on struc- 
tural changes is coming to a 
head. 

Senior officers said the mora- 
torium — affecting new pur- 
chases, recruitment of civilian 
staff and overtime — was so 
badly bandied that the minis- 
try’s Office of Management and 
Budget (OMB), which looks 
after financial planning and 
allocation of resources, was 
being nicknamed “the Office of 
Muddle and Bungle.” 

As an example of the first 
consequences off the squeeze, a 
service swimming-pool at 
Portsmouth had been closed 
for use by famili es outside 
working hours. The morato- 
rium meant nobody could be 
-taken on to supervise the pool 
in the evening and at week- 
ends to replace an attendant, 
who had broken his leg. 

More seriously, officers 
voiced concern about a worsen- 
ing shortage of clerical employ- 
ees. “Without an effective staff- 
ing system, you are pretty hard 
pushed to operate,” one said. 

"It simply means they have 
lost control of civil expendi- 
ture. If this were a city or a 
major company, the financial 
directors would have been 
sacked,” Raid another. 

The measures are among the 
most unpopular since Mr 
Archie Hamilton, Minister of 
State for the Armed Forces, 
banned service ChHatmag par- 
ties to West Germany two 
years ago in the wake of a US 
military air crash in which six 
German civilians were MTieri. 

The freeze ordered by Mr 
Tom King, the Defence Secre- 
tary. who was returning yes- 
terday from the Soviet union. 
Is to last five or six weeks 
while toe ministry decides how 
to trim £350m off spending from 
fas plans for this financial year. 
The cut ia to compensate for 
the effects of higher-than-ex- 
pected inflation. 

Industry representatives 
were first told a week ago that 
most new procurement con- 
tracts were being put on hold. 
This includes an embargo on 
works contracts. 

The trimming exmdse coin- 
cides with secret internal 
studies ox future options for 
UK defence commitments. An 
initial summary of these 
options is now expected to be 
ready in June or July, 
Contoured on Page 22 
NHS funding, Page 4 



A BEATEN, 
TORTURED 
PEOPLE 

Burma’s anti-intellectual 
regime has subjected the 
country to years of 
suffering 

Roger Matthews reports 

Page I 


Finance 

What cheques and 
currency should you fake 
on holiday? 

Page V 


Perspectives 

The secrets behind Who’s 
Who , the Establishment’s 
reference book; 
Rugby School revisited; 
And , toys that are too 
precious for children 
Page VIII 


Travel 

A three-page focus on 
Italy. 

Pages XX-XXIII 


Outdoors 

Hunting mink 

Page XIX 


Gardening 

Robin Lano Fox goes 
garden visiting and Arthur 
Hetlyer sniffs the 
pre-Chelsea blossom 

Page XII 


Sport 

Philip Coggan on the 
English fan abroad 

Page XXVI 


Fight cal to UbartanD 

Uberian President Samuel Doe 
appealed to all Idbarians, even 
old men, to use any weapons 
they could find to fight rebels 
poised to topple him. 



Private company plans airport 
for Sheffield alongside Ml 


Former US President Ronald 
Reagan, who challenged Soviet 
feprter Mflilwril Gorbachev in 

tear down the Berlin Wall. wQl 
travel to Berlin next month 
to see its ruins. 

G r e ek history co mp laint 

Greek Deputy Prime Minister . 

T Vannla T garniflnaVte ram- 
plained to EC arts minis ters 
that a new history off Europe 
sponsored by the Commission 
Tparto taan ffi ri e n t r efer e n ce 
to andeot Greece. 


Garden Ftothal opm 

The Princess Royal opened 
the Gateshead Garden Festival, 
built on 200 axes of derelict ’ 
industrial land. - 


14 May I960 18 

The FT-SE 100 share Index 
closed down 159 on toe day ■ 
at 2J2B9 O, leaving it 932 points, 
or A3 per cent, above last 
week’s dose. Page 22; Lex 
Page 22 . 

VT.ngRjj IkTa John Effiott is 
to retire as^ chief executive but 
will remain chairman of both 
TZlVUtt- q jmtTTTarlin Holdings, 

- -tiie private company which, 
owns K>.8 par cent of Elders. 
PagBlO 

COMPAGNIE DU Mim , hold- 
ing company controlled by 
France’s Axa insurance group, 
to sell Entrepots etMayasins 
Gdngraox de Paris, wmch owns 
apartfolio off warehousing in 
Parfa and Marseilles, for 
FFr&2bn (£344m), one of its 
: p raparty hnliKngg far PFriLflm 
to Af -ignant, a shell holding 
company. Page 10 


By Paid Abrahams 

A £I00m airport and business 
park is to be built at Sheffield 
by Budee Mining, part of tire 
AS. • Budge ^construction 
Group, a private company 
basedf in Retford, Nottingham- 
shire. 

- Budge Mining pinna to Often 
the airport, which will have a 
short take-off and landing run- 
way, in the summer of 1998. It 
will be built on a framer indi»- 
trlal site and provide 3^00 jobs. 

The development will be 
funded privately. Much of the 
capital Is being provided by 
income from an open-cast coal 
nrinw on the site which will be 
exploited until 1992 when con- 
struction work on the develop- 
ment is to start. 

- Budge Mining says cash-flow 
wm also be supplied by toe lm 
sq ft business park to be built 
on the site next to the Ml 
motorway. 

Sheffield airport will be oper- 
ated by Airports UK, a subsid- 
iary of BAA, formerly the Brit- 
ish Airports Authority, which 
already- runs airports at Sotofa- 
ampton, Southend, Exeter and 
Biggin will: It believes the 


scheme will be able to take 
advantage of the expected 
rapid growth off European air 
travel. 

It says the site, which is 
about- three ibAm from Shef- 
field, will be aMe to draw pas- 
sengers from airports at Man- 
chester, Leeds/Bradford and 
East Midlands. The airport 
should have a catrimwwt area 
off between lm and 2m custom- 
ers. 

The airport wm have a 1.200 
metre runway and be able to 
' handle aircraft capable off serv- 
ing European basinet destina- 
tions such as Paris, Brussels, 
DusseJdorf and Amsterdam. ' 

No airlines have yet been 
contacted by Airports UK but 
it says studies su g g e st that tha 
airport should handle 50,000 
passengers in its first year, 
building up to 300,000 within 
five years, ft expects toe air- 
port to make an operating 
pr ofit by 1998. 

The developers expect little 
opposition to the scheme 
which has already received 
outline planning permission. 

They point out that the site 


was previously wasteland and 
already noisy. The runway will 
run parallel to the Ml motor- 
way. 

The project will also provide 
modi needed jobs in an area 
which has high levels of unem- 
ployment. 

ft has received toe support of 
both the Sheffield Development 
Corporation and the council at 

npjp ih mirtng Rothff rilff n i, 

Mr Hugh Sykes, Sheffield 
Development Corporation 
rfwiiTnim, wiH- “ Thin is what 
the region's business commu- 
nity has been waiting for — an 
ultra-modem airport oh its 
doorstep.” 

He added: “Until we 
launched *hia initiative, Shef- 
field was the largest city in 
Europe without its own air- 
port. Now it will be able to 
g-warmfi its rightful as a 
centre of manufacturing anil 
commercial excellence.” 

Mr Colin SeweE-Rntter, Air- 
ports UK managing director, 
said tiie airport would be pri- 
marily for business people, 
tiring aircraft like British Aero- 
space 146s and Fokker 50s. 


MARKETS 


STVRUNQ 

New York hmcfaBaie: 

$1.0910 

London: 

$1.6906(1.6905) . 
DM2.785 (2785) 
FFr9.39 (9-3825) 
SFr2375 (23750) 
Y258-5 (25725) 

£ Index 822 (821). 
GOLD 

Now York: Comex Jun 

$371.3 

London: 

$389.75(38925) 

N SEA OH. (Argus) 
Brent 15-day . 

$17,825 (17.75). 

CM«f prioa changes 
yesterday: Page 22 


DOLLAR 

||a|u Yntdr 

IWA nU Bi l ll ll l Bi 

DM 1JS480 
FFAS555 • 
SFrt.4045 
Y15SL90 . 

L ondo n: 

DM 1.0480(1.6475) 
FF»5L5555 (5.5500) 
6Frlw4046 (same) 
Y15290 (15225) ' ! 

$ index 67.1 (07JQ) 
Tokyo done: Y1329 • 
UCLUHCHTW 
RATES 

Fad Funds 85X 
3-mo TWecey sms; 
yield: 7281% 

.Lana Bond: 

ySS 8-694% 


STOCK INDICES 
FT-SE 100: 

2,269.1 (-152) • - 
FTOnAwy 
1,7932 (-2.4) 

FT-A AH-Stme: 
1,117.16 (-04%) 
Hew York (tmcMbMK 
□J Ind. Av. 

2JTI527 (—1524) -” 
SAP Comp 

353.00 (—1.47) 
Tokyo: Nikkei 
32.013-72 (—47.88) 

LONDON MONEY 

3Hmonfb Mertmnk: 
daring 15£»(15£) 
LUto long gtt futures 
Jun 63£ (83*8) 
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The Donors' Opera 

Bdftortal c omment — — 

Much ado about nothing 

JBanta tb* H aws — 

John Selwyn Gummer 
Church of Scotfand 

Sound of sniping from Scottish pews 

Mi busing isim 

Feeling the heat 
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Money supply 
boosts Japanese 
inflation fears 
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By Stefan Wagslyl in Tokyo 

JAPAN’S money supply grew 
last month by 13.2 per cent, the 
highest year- on-year rate of 
increase since 1976, renewing 
co ncer n about inflation. 

Investors in the Tokyo stock 
market were somewhat unset- 
tled by the news announced 
yesterday and the NIkksi index 
closed down 47.88 points at 
33,013.72, shedding a 140-point 
gain secured earlier in the day. 

Fears that expansion of the 
money supply might be fuel- 
ling land price rises were 
reinforced by a Japan Real 
Estate Institute report showing 
that property prices in six 
cities. Including Tokyo and 
Osaka, rose by 17J per cent in 
the Six mwitha to wiri-M'iiw<h | 
the highest rate since 1973. 

However, the concern 
prompted by these figures was 
alleviated by news that whole- 
sale prices rose by 2.7 per cent 
In April compared with the 




same month last year, lower 
than expected. 

Domestic prices, which are 
not affected by the decline in 
the yen, rose by 0.7 per cent 
compared with April last year. 

Announcing the money sim- 
ply figures, the Bank of Japan 
said the total was distorted by 
special factors, including the 
launch of grants for local 
authorities to cover their sales 
tax payments, and an inflow of 
funds into banks from deposits 
not covered by the money sup- 
ply figures - iwmimHug those 
held at the post office. 

Nevertheless, analysts said 
the final figure was higher 
than the central h ank had 
expected. Over the last few 
days, the bank has been anx- 
ious to dispel hopes in the 
financial markets that Japa- 
nese interest rates might come 
down soon. Yesterday’s figure 
will strengthen its case. 
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Tokyo trying to say 
‘sorry’ to Seoul 
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By Robert Thomson in Tokyo 

THE JAPANESE Government 
was yesterday seeking a way of 
saving face while appeasing 
South Korean demands for a 
formal apology for Japan’s 
colonisation of the Korean pen- 

Inanlfl part y Htte ppwtiir y 

Mr Roh Tee Woo, the South 
Korean President, is due in 
Tokyo next week, and expects 
frank apologies from Mr 
Toshiki Kaifu, the Japanese 
Prime Minister, and Emp eror 
Akihito, but Japanese politi- 
cians argue that the emperor is 
forbidden from becoming 
involved in political disputes. 

Members of the ruling Lib- 
eral Democratic Party 
suggested yesterday that the 
problem could be solved by an 
informal, “off-the-record” apol- 
ogy by the emperor or by ask- 
ing the speaker of the House of 
Representatives to make an 
apology along with Mr Kalta. 

Bat an informal co mme nt by 
the emperor is unlikely to sat- 
isfy the South Korean public, 
which wants an unambiguous 


apology for the colonisation of 
the Korean peninsula from 
1910 to 1945 and the brutal 
treatment of Korean 
and culture. 

The Japanese cabinet is 
overseeing the drafting of the 
formal speech to be made by 
the emperor, bat the Foreign 
Ministry said yesterday that 
the emperor “is free to say 
what he wants in his private 
capacity”. 

“We fully understand and 
appreciate the feelings of the 
Korean people that a remark 
should be made, but we hope 
that they will appr eciate the 
constitutional situation as 
welL This legal problem has 
nothing to do with our iferffag* 
towards Koreans," a spokes- 
man told a press conference. 

The visit is seen by both 
countries as a taming paint in 
r elations , but the difficulties 
faced in phrasing an appropri- 
ate apology have WgW»gfc**rt 
the deep scars that remain 
from Japan’s past aggression. 
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Trail of death and misery in Colombian campaign 


COLOMBIA’S presidential 
wnmi«Hwi which tomor- 
row, has left three candidates 
dead and a trail of misery and 
destruction. 

Mr Cesar Gaviria, liberal 
Party candidate and frontrun- 
ner in the pnHa far tiie 

May 27 elections, has barely set 
foot in the open daring the 
campaign. Television has 
replaced mass rallies and hand 
clasps in a country where it 
was tra dition ally a matter of 
pride for candidates to reel off 
the Mrig of towns and fer flung 
villages they had visited. 


By Sartta Kendall in Bogota 

The assassination of his pre- 
decessor, Mr Lois Carlos 
flalaw, ana M «nwi || W ph rt ftwm 
last year, was the first Killing. 
In the last two months the left 
wing Patriotic Union candi- 
date, Mr Hamardn Ju ra mil In 

and the l eader of the M-19 
guerrilla-turned-poLltlcal 
group, Mr Carlos Pizarro, have 
been shot dead. 

While tiie cocaine traffickers 
denied any involvement in the 
last two murders, they have 


iOR JUDGEMENTS 
NOT JARGON, 

INVEST IN 
h~HE CHRONICLES 


The first thine you'll notice about the Chronicle is what a 
good read it is. Clear reporting, well ordered and not a word 
of jargon to trip over. 

As for judgement, you' 1 ; find our acvice informed and 
objective because the Chrcnicio is written by experienced 
journalists not salesmen. 

Invest in the Chronicle. 


never disclaimed the kflUngof 
Mr Gafam — which triggered 
the "cocaine war”. The subse- 
quent car bombs, tiie shooting 
of more than 80 policemen In 
Msdaffln and the drowns of kid- 
naps »mil murders have shred- 
ded the electoral process. 

Tim drug issue — especially 
the question of who favours 
dialogue with -the traffickers 
and who favours continuing 
repression - has been need to 
rfiar arti arlaa tha raniWdataa. Mr 

Gaviria. on tiie right of his 
party and closely identified 
with President Vbgflio Banco’s 


Thailand to 

lift currency 
controls 

THAILAND plana to liberalise 
its foreign exchange controls to 
help Bangkok develop as a 
regional financial centre, the 
Hank of Thailand said yester- 
day, Reuter reports from Bang- 
kok. 

Officials of the Bmtml bank 
said Thailan d in tended to 
remove a requirement for gov- 
ernment approval before prof- 
its can be repatriated or money 
sent out of the country. 

Thailand will declare its 
readiness to obey International 
Monetary Fund regulations 
which place foreign exchange 
transactions in the country’s 
trad e and se rvice s accou nt out- 
side government control. 

Mr Chatichai Choonhavan, 
prime Minister, and Mr Pra- 
Timal Sahhw am, Finance Min- 
ister, are to announce the 
reforms an Monday. 

The bank said foreign inves- 
tors, especially those buying 
listed Thai stocks, would be 
able to remit dividends and 
capital gains abroad finely 
through commercial banks 
without seeking approval from 
tiie central bank. 

News of the reforms boosted 
the stock market yesterday. 
Brokers estimated the nffidai 
SET Index closed up 16.42 
points at a record 927.ZL 

Thailand has so fer required 
foreign investors to match 
their currency repatriations 
with funds that they had 
already brought in and regis- 
tered with authorities. 

Virapong Vacharatip, an 
analyst at Bangkok Bank, said 
the liberalisation would greatly 
help Thailand’s fiottarnal trada 
and inve s tme n t by facilitating 
tiie two-way flow of currencies. 

He said the Bank of Thailand 

was also expected to allow 

Thai companies to open foreign 
currency accounts abroad. 


still foil™ of extradi- 
tion mrf winning the war — 
tw« increasingly 
mmA to mean getting Pablo 
Escobar, the most notorious 
drug baron. 

The Social Conservative 
party candidate,- Mr Rodrigo 
Uoreda, and Mr Alvaro Gomes, 
a radical national sal- 
vation mov ement , stress thg 
tmx»h for talks rather than 
police action and *h» need to 
foekip cocaine production and 

rya\<mni|iHmt qUMT than cap- ■ 

tore kingpins. Mr Antonio 
Navarro -Waft replacing Carlos 


Pizarro for M-19 and other left 
groups, is equally critical of 
current policy. 

In the last days of the cam- 
paign, candidates have been 
juggling television time with 
supporters' meetings behind 
closed doors. Mr Gaviria, 
heavily threatened, cancaDed a 
trip to the Caribbean coast but 
is to appear in the Bogota sta- 
dium tomorrow. 

. His overwhelming victory in 
the first round of the elections 
and . the voting power wielded 
by the governing Liberal party 
pat him well ahead. 
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Instability 
hits stocks 
in Taiwan 


Papua wins big rise 
in aid despite unrest 


By Joyce Quek In Singapore 

THE World Bank and major 
donor nations yesterday gave 
Papua New Guinea a substan- 
tial increase in aid for 1990, as 
tiie country’s flmww minister 
warned that civil war could 
break oat at any time over the 
secession of the island of Boo- 
gainvllle. 

Despite the problems in Bou- 
gainville, where riots were 
reported yesterday and fight- 
ing broke out among the seces- 
sionist groups, Papua New 
Guinea retained the confidence 
of the World Bank and leading 
donor natio ns who agreed to 
increase aid by 8280m to $71Qm 
(£422. 6m). 

Mr Russell Cheetham. World 
Bank Director for the Asia 
Rpgjon. said the third rnp^Hrig 
of the Consultative (houp for 
Pbpua New Guinea d id not dis- 
cuss the situation an Bougain- 
ville, where the rebels recently 
declared independence but pro- 
nounced the meeting “success- 
ful. . . a challenge to ensure 
financial stability.” 

He praised the Government's 
timely measures to correct the 
situation arising from the 
sharp diqp in export prices and 
from the year-old closure of 
gold and co p per mines on Bou- 
gainville which deleaved PNG 
of its largest foreign exchange 
earne r and 35 per emit of its 
exports. 

Tim Government imposed an 
economic Wnrlmifa in Bougain- 
ville thin month but hwd ruled 
out force or external military 
assistance in quelling the 200 
to 300-strong rebel army which 
controls the island of 30QJXX) 
■people, but troops had been 
placed on stand-by. "hi a situa- 
tion like this you cant predict 
what will happen next," said a 
spokesman for Mr Rabble 
NamaUu, the PNG Prime Min- 


ister, in Port Moresby. 

The government strategy 
has been to isolate Bougain- 
ville, 500 miles east, of the capi- 
tal, until lynwi iU m w deteriorate 
and, the rebels lose the support 
of local people. 

Reports filtering out of Bou- 
gainville yesterday said the 
rebel Bougainville Revolution- 
ary Army had split into three 
main factions, the Northern, 
Central and Southern Com- 
mands, with numerous splinter 
groupings also forming. 

Supreme commander of the 
BRA Francis Goa declared 
himself interim president of 
the Republic of Bougainville on 
Thursday. 

Mr Namaliu told the aid 
donors' meeting that his Gov- 
ernment was stron gly commit - 
ted to the structural adjust- 
ment programme and to 
maintaining financial stability 
and accelerating reform of the 
non-mining economy. 

Tough measures already 
taken include a 10 per cent 
devaluation of the Mna in Jan- 
uary and the slashing of gov- 
ernment expenditure by 74m 
kina (£44mX 

The fends provided by the 
World Bank, and fellow agen- 
cies such as the Asian Develop- 
ment Bank and International 
Monetary Fund, as well as 
countries such as Australia, 
Japan, New Zealand, the EC 
and the US, w ere mainly for 
infrastructural development, 
ma n po w e r training awj health 

The aid group said that 
despite the shocks to the econ- 
omy, Papua New Guinea’s 
medium-term external finan- 
cial outlook and creditworthi- 
ness remained strong as a 
result <£ a combination of pol- 
icy actions by the government 
and support from donors. 


Clashes mark S Korean rally 
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By John Ridding in Kwangju 

SCATTERED clashes between 
riot police and students 
erupted last night in the south 
west Korean city of Kwangju 
after more than 100,000 people 
held a peaceful rally to com- 
memorate the 10th annive r sa ry 

of the bloody suppression of 
pro-democracy civil unrest, in 
which more than 200 people 
were killed. 

More widespread dashes are 
expected today when Chon Dae 
Hyop, the national student 
organisation, is to hold a mass 
demonstration in Kwangju. 

The mayor of Kwangju said 
yesterday that security forces 
would "completely block the 
rally before it even happens" 


by preventing students from 
outride Kwangju entering the 
city. But many are already 
believed to be in the city. 

The scale of yesterday’s ral- 
lies illustrates the continued 
bitterness felt in Kwangju and 
the surrounding province of 
Cholla at the. suppression of 
tiie city’s uprising in May 1980, 
launched in pro test at the 
emerging military government 
of General Chun Doo Hwan. 
Dissident groups estimated 
that as many as 2,000 people 
were killed when troops moved 
in, but official figures estimate 
the death toll at about 200. 

R es i dents of the province 
alia complain cf political and 


economic dliiwimliiBtiiwi 
The. Government has taken 
steps to resolve tiie legacy of 
the u pri sing. Last year, Presi- 
dent Roh Tae Woo expressed 
"deep concern and regret" 
about tin casualties, and the 
Government has anuomwd a 
series of investment projects to 
improve the region’s relative . 
economic underdevelopment 
But a fooling of discrimina- 
tion remains. "The Govern- 
ment’s attempt to compensate 
for the massacre is not satis- 
factory for the people of 
Kwangju," says Professor 
Hyung Ro Kyeun, standing 
chairman of Mfeju Yonhap, a 
naHntmi dissident gro up . 


By Peter Wfekenden 

in Taipei 

THE TAIWAN Stock Market 
index plunged 510 more points, 
a record 6 A per cent, yester- 
day, to mare than 40 per cent 
below February’s peak. 

From a high of 12,495.34 
then, it has now dropped to 
7,41666, its lowest level since 
-April last year. 

Analysts said some of the 
so-called "big hands" who 
mantpniato stocks were hang- 
ing back during the present 
political testability, while oth- 
ers were in financial trouble. 

flm«u investors trading on 
tine illegal margin loons offered 
by many securities houses are 
left trying to cut their losses. 
With every small rebound, 
profit-taking swamps the mar- 
ket, driving It down even 
harder. Mr Vincent Wen, a 
researcher at WX Carr in Tai- 
pei, said the index might drop 
to 6/XW and would not start to 
recover until the new premier 
and cabinet were sworn in in 
10 days. 

The opposition is planning 
two Mg protests at the nomi- 
nation of a four-star generat es 
premier. In addition, there is 
nervousness about rising ten- 
sion across the Taiwan Straits 
caused by the presence here of 
the radio ship. Goddess of 
Democracy. 

Mr Wen attributed the latest 
fell to Investor psychology, 
rather than to any particular 
event "More and mare people 
are becoming aware of the 
weakness of the marke t," 

‘Democracy’ 
radio ship to 
head for Japan 

By Peter Wfekenden 

THE RADIO ship Goddess of 
Democracy is to leave Taiwan 
for Japan, now that the Tai- 
wanese Government has 
refused to issue an export per- 
mit for its transmitter. 

The vessel sailed from 
France with the intention of 
collecting and installing the 
transmitter on arrival at 
Taiwan’s northern port of Kee- 
king. The Taiwanese authori- 
ties allowed the vessel to dock 
and take on food, water and 
tel but would not allow the 
transmitter on board. 

In Taiwan yesterday, the 
organisers accused. Washington 
of putting pres sur e on Taipei 
not to assist the project. 
Taiwan itself 1ms been making 
historic moves to improve rela- 
ticans with Qifaa in the pud 
few weeks. 
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US may revise targets as 
budget problem worsens 


By PeterRkktell, US Editor, in Washington 


AN INCREASE . in the 
Gramm-Rodman statutory tar- 
gets for reducing fee US bud- 
get deficit looks: likely as a 
result of talks now under way 
between cojifiressksaal leaders 
a nd the Bush afan ta l st t atl nB, 
This would lengthen, the time 
before the deficit is eliminated. 


tiatozs still do opt agree about 
the size of the problem and 
have not yet began to 
possible solutions. The only 
paint of agreement is that the 
deficit cannot be reduced by 
more than 1 per cent of Gross 
National Product, or roughly 
955ba in the first year without 
damaging the economy. This 
would be twice the size of any 
recent dafleit reduction pack- 


Soch a cut in the deficit 
would probably be less than is 
legally required to meet the 
current Gramm-Rodman target 
of $64bn (£38.09bn) for fiscal 
1991 starting this October, even 
with the ?10bn leeway allowed 
on top before mandatory 
across-the-board spending 


cuts come into force. 

Consequently, the Gramm- 
Rodman targets might have to 
be revised upwards even before 
taking account erf the washing 
capital costs of buying ana 
holding the assets of failed 
savings and loans or thrifts. 
The Bush administration and 
Republican senators are press- 
ing for these temporary work- 
in g capital costs to be 
excluded, though Democratic 
leaders have not yet agreed. 

The arithmetic of the prob- 
lem is as follows, according to 
figures released after Thurs- 
day's talks 

• The administration, via the 
Office of Management and 
Budget, is p rojec tin g a deficit 
for fiscal 1991 of between 
$L23bn and SlSSbn (before any 
budgetary measures «*nd exclu- 
ding the working capital of the 
thrifts). This compares with an 
estimate of SlOOSbn at the time 
of the Bush budget last Janu- 
ary. it iwwiHftg a deficit reduc- 
tion package of between $5Sbn 
and 974bn to hit the basic 
$64bn target, or slightly less in 


jsactice given normal leeway. 
« The Congressional Budget 
Office is projecting a deficit of 
between fl4Sbn and S159bn, 
compared with its March esti- 
mate of 91341m. This would 
mean a deficit reduction pads- 


OVERSEAS NEWS 

Psychiatrist 
who traded 
on patient’s 
anxieties 


well over what the CBO 
regards as economically 
-acceptable. 

. # In addition, the temporary 
working capital costs of the 
thrifts’ rescue could add a fur- 
ther |50bn to 960bn. 

Before the negotiators meet 
again on Tuesday Mr Richard 
Darman, the budget director, 
ami Mr Robert Eedschauer, the 
CBO director, win seek to rec- 
oncile their estimates. 

The upward revisions reflect : 
the impact of higher thaw , 
expec ted Interest rates and 
lower than expected corporate 
income and excise tax receipts. 
There has also been a 95.7bn 
increase In the administra- 
tion’s estimate cf how numb 
the Federal Deposit Insurance 
Corporation will have to spend 
On failad hawk- 1 ? , 


By Janet Bush in New York 

NEW YORK psychiatrists 
don't exactly l anguish in 
poverty. But even in the 
world's capital of therapy it 
is unusual to rake in more . 
than $27, 000 in a mont h - 
none of it from treating 


Lithuania comes under intense 
pressure to freeze independence 


But then, not every 
psychiatrist has the wife of 
one of Wall Street’s most 
flUBp us dmlmakars as Mb 

paHaqf , 

Federal prosecutors have 
indicted Dr Robert Wilds, 
whose practice resides just 
off the opulent stretch of Fifth 
Arams near the Metropolitan 
Museum of Art, for trading 
on information he received 

during a session with Joan 
Weill, the wife of Mr Sandfbrd 
Wad, chairman of Primarlca, 
the fast-growing financial 
services conglomerate. 

The charges go back to 198S 
when Mr Weill, then president 

Of Ame r ic a n Kipt yS g, falj Tii«f 

wife that he was aboatto 
launch an attempt to become 
chief executive officer of 
BanfcAmerlca. 

Mrs Weill un derst andably 
shared with Dr Willis her 
anxiety that a move to San 
Francisco would seriously 



Romanian president Ion Biescu, whose National Salvation Front leads the polls for tomorrow’s 
elections, greets a large rally in Bucharest Reports yesterday said there was fi ghting in Timisoara. 

E Germans cower as Bonn’s 
capitalist hurricane looms 


By Quentin Peel In Moscow 

THE rebeffitms Baltic republic 
of Lithuania was yesterday 
under open pressure from 
Moscow, and tacit pressure 
from the US, to suspend its 
independence danbirafinw imH 
open negotiations on secession. 

The outline of a possible 
compromise in the confronta- 
tion began to emerge yester- 
day. although regarded with 
extreme suspicion by the.Iife- 
uamans, to provide some form 
of international guarantees in 

ramhan gg far fr iwriiig *Ho faiin . 

pendence move. 

The Lith uanian parliament 
will meet today to consider 
what concessions it can offer 
Moscow in a bid to open nego- 
tiations, and lift the economic 
blockade which has brought 
many farfm-iw in fee republic 
to a standstill. 

Mrs Kazimiera Prunsktene, 

tfhA T.tttin«niim Primn MHitaftir, 

will report the results of her 
meeting , with President Mile- 
hail Gorbachev, the Soviet- 
leader, and Mr Nikolai Ryzh- 
kov, the Soviet Prime Minister, 
as well as a meeting yesterday 
with Mr Jhwmh Rfllcpr, tfw OS 

Secretary of- State. : 

Last night she repeated a 
warning about the conse- 
quences tear Uthuanla of sus- 
pending its ™%w«A»iirp dec- 
laration, as demanded by Mr 


Lithuanian Radio reported 
yesterday feat a Lithuanian 
teenager, Mr Andrtns Sepe- 
tys, was shot dead on Toes- 
day while trying to enter a 
military base. Two pass- 
ers-by were wounded, it said. 

The radio quoted a fHawd 
as saying they had both been 
tr yin g to get into fee base 
when a guard opened fire. 


Gorbachev, su g gesting flmt it 
would mean renouncing fee 
secession right guaranteed by 
tiie Soviet constitution. 

fir Vilnius, mmniiMv of the 
parliament, were fimt 

there was no question of going 
back on the independence dec- 
laration In any loam, but sim- 
ply of freezing the legal conse- 
quences pending negotiations. 
Even an that score they are 


of Soviet noninterference. 

However Lithuanian' officials 
made it dear that Mr Baker 
had also urged some attempt to 
meet Mr Gartnctavts' d emand , 
tor a freeze on the indepen- 
dence declaration, if necessary . 
backed : by guarantees, „ for 
example that Moscow would 
not ™ih> any moves to under , 
mine the T.ftHimnian govern- 
ment, and would halt the pro- 


vocative behaviour of the 
Soviet military. 

T he Li th uanians are alwn 
convinced that Mr Gorbachev 
sees a freeze as the complete 
annulment of the indepen- 
dence move, while the US 
believes it is simply a tempo- 
rary suspension. A key ques- 
tion is whether or not such a 
move would mean that Lithua- 
nia haa tn fo llow tha new T-nu r 
on Secession, demanding a ref- 
erendum (XI and 

giving an effective veto on 
secession to the other republics 
of tha Union. 

The attempts to promote 
some dialogue between 
Moscow and Vilnius - as 
demanded by the US, and the 
Senate in Washington - come 
in contrast to a worsening con- 
frontation in the neighbouring 
republics of Latvia and 
Estonia. The Soviet prosecutor 
has ordered hi« nffliwi to step 
Up their atdinma to maintain 
Soviet laws, and additional 

Soviet htahp mtnl«fay tVOCm 
■ have bean despatched to the 
- area.. " ' -•••■ * r -“ . . '• 

On the other side, the Esto- 
nian authoriti es have started 
; the: process of xecndtinga.-naw - 
civil guard of vuhmtoers, since 
the wthwi pM storming of fee 

T.lthnanlan p arliament last 

Tuesday. 


did she know that her trusted 
doctor would promptly phone 
Us broker and bay 10171,180 
worth of BankAmerica stock. 

According to court papers 
made public tids week at a 
. hearing an Dr Willis’s 
imHrfmait — which the judge 
refosed to dismiss - the 
psychiatrist then sold his 
stock after Mr Weill’s interest 

In WanlrAmarlra harawia 
public and made a profit of 
927,475 in less than 40 days. 

At this week’s hearing Dr 
wiiHa ittii not deny **»*• he 
tad traded on the tip but said 
he had not known tt was 
confidentiaL Bring 
weD-infazmed, he quoted the 
recent case of farmer broker 
Mr Robert Chestman, whose 
conviction on Insider trading 
was reversed an the grounds 
Hut he did not know that a 
tip on the impending sale of 
a grocery chain. was a secret. 

US District Judge Miriam 
Ced ari wum disagree d, say ing 
in her ruling teat Dr WQUs 
tad knowingly breached a 

>wrfM«titliil enl iitiawnhip . 

"You would think that he 
would at least have scratched 
Ids head and wondered 
whether he ought to be doing 
this,” said a spokesman fix 
the Am««riwm Medical 
Association. 

“At the very least, Its 
tacky." 


EAST GERMANS greeted 
yesterday's signing of the eco- 
nomic and currency onion 
with West Germany - and the 
prospect of rapid transforma- 
tion from socialism to capital- 
ism - with ingratitude and 
anxiety. They may have voted 
for the “cold shower” route to 
the market economy, but they 
were damned if they were 
going to look happy about it 

A Polish tourist in East Ber- 
lin could scarcely believe It. 
“They’re receiving the gift of a 
hard currency and massive 
support from West Germany 
for the transition and all they 
can do is moan or worry.” 

But for months now the East 
Germans have ceased being 
the rich of eastern Europe and 
become the poor of greater 
Germany. 

On Wednesday Mr Gtinther 
Krause, East German State 
Secretary, even had to 
announce ttat the arrival of 
the D-Mark on July 2 was no 
occasion to panic. Public mood 
remains sullen and has become 
increasingly xenophobic — a 
development by tiw 

Inflmr of thmmanda of Roma- 
nian refugees in the past week. 

But the doomsters and panic 
merchants may have a pomt, 
especially if they are over 45 
and tnfiftgihia. According to 
many East German industrial- 
ists a hurricane wfil strike this 
conservative country when the 
economic border is abolished. 

Ev en bosses of th e, small 

nrrinnrrty at- trig Cfrni pnrriflft with 
good survival chances are plan- 
ning to cut their workforces by 
« fiSw t ifr XnH Kuril , head erf 

the Deutsche Bank in West 


Berlin, Mamas p oliticians for 
not being more honest about 
the effects of unity and says 
the collapse of East German 
business will be worse than 
expected. He reckons on “two 
to three million” unemployed. 

Mr Harry Zimmerman, doss 
of a large East German packag- 
ing group, says that if that fig- 
ure is right, “we will have 
another revolution." He says 
his workers are not yet ready 
for a market system: “They 
want all the benefits without 
working for them." 

Mr Wnunmnian and others 

want s upport with tax breaks, 

David Goodhart and 
Leslie CoHtt find 
anxiety in East Berlin 
over economic union 

investment incentives, and 
debt write-affis, to help ease the 
transition. They will probably 
get their way. Already Mr Ger- 
hard Pohl, the German Eco- 
nomics Minister, has 
announced duties on a range of 
West German imparts includ- 
ing farm products for a transi- 
tional period of one year. 

That will not save a large 
part of East Germany’s con- 
sumer goods sector. Mr Jochen 
Lezoch, of th*» shoe indus- 
try, says his workforce will fell 
from 47,000 to 10,000. He 
blames East Gentian wholesal- 
ers for exacerbating the prob- 
. lems by cancelling contracts' 
with domestic manufacturers 
back in March in favour of 
doing deals with West German 
distributors. 


The wholesalers were, how- 
ever. merely reflecting the 
blind preference of most East 
German consumers for West 
German goods regardless of 
price or quality. 

That fed has not yet died. 
But East Germans have been 
lured back temporarily to 
domestic goods by price cuts of 
up to 80 per cent and by the 
need to spend surplus East 
German cash which cannot be 
converted at one-to-one. There 
are queues outside shoe shops 
and some customers are stock- 
ing up with four or five pairs. 

Such bargain hunting may 
dampen the sales boom expec- 
ted by West German retailers 
after July 2. East Germans are 
also likely to be saving up for 
two pri o ri ty purchases: a for- 
eign holiday and a new car. 
Used car sales are already soar- 
ing in West Berlin where cars 
are being brought in from the 
Netherlands. 

The Bonn Government 
decided to introduce currency 
onion before reforming East 
Germany’s economy because of 
the psychological boost that it 
was expected to provide. But 
even allowing for the continu- 
ing role of the former ruling 
Communist Party In media 
gloom and in sporadic strikes, 
the signs - six weeks before 
currency union day - do not 
look promising: 

indeed if East Berlin’s sau- 
sage salesmen are an indicator 
of enterprise spirit, the East 
Germans are non-starters; all 
the new mobile snack bars 
seem to come from West Ger- 
many. The sole East Bloc rep- 
resentative was from Budapest 


Feinstein to the fore as Californian politics return to life 

Lionel Barber looks at the race for the governorship of the Golden State, and the handicaps facing the leading lady 


“SHE’S a woman, she’s Jewish, and 
she’s from San Francisco,’’ one top 
Democratic party analyst in Sacra- 
mento said of Mrs Dianne Fein- 
strin’s campaign for governor erf Cal- 
ifornia. “This is not an ideal 
combination.*. 

Ideal or not, Mrs Febistebi, a for- 
mer mayor of San Francisco, enjoys 
a slim leads over her Democratic 
opponent, Mr John Van de Samp, 
state attorney general, in the run-up 
to the June 5 primary. Even more 
eyecatching; she is viewed widely as 
the party’s best shot to upset Sena- 
tor Pete Wilson, the. cash-laden 
Republican, in .the November gen- 
eral election. 

This is a watershed election year 
in California, a trend-setting stale 
with the sixth largest economy in 
the world and the most ethnically 
diverse population in the US. Elec- 
tion boundaries are being redrawn, 
pnrf the state could as many as 
seven new congressional seats once 
the census returns come in. Both 
Republican and Democratic parties 
have a chance to grow, ana Calif- 
ornia will become an even greater 
prize in fixture presidential elections. 


JSSS 


The Feinstein phenomenon con- 
firms that politics in the Golden 
State has returned to life after eight 
years of wibuphAhI miiiimtfem nwdra* 
Governor George Deukmejlan, a but- 
tonecktown Re p u blica n who, until a 
few years ago, declined to own a 
passport. 

Traffic-choked freeways, smog-d- 
ied skies, and an alar ming d rop in 
perpupil mending. in prfiimr y and 
high school e du cation are causing 
C alifornia ns to take a second look at 
g over nm ent; so t oo ls the l ack o f 
planning to. cope wife fee growing 
Hispanic and Aslan population 
which, on current trends, half 
of the people wffl be non-white by 
the turn of the century. 

fix another pointer to change, vot- 
ers wffl be asked by referendum on 
June 5 to approve doubling the state 
petrol tax to finance an fiaSbn 
(£llbn) transportation programme; 
equally important is a proposal to 
lift spending limits imposed by the 
tax-cutting Proposition. 13 which ~tas 
put a straftjacket on local govern- 
ment for 12 years. 

Yet an this does not mean that the 
anti-government era is dead; nor 



Not an Ideal 


that a new age erf activism is an the 
way, rfmflftr to the high-spending 
days of Governor Pat Brown, who, 
between 1959-67, expanded the 
state’s highw a ys arid public schools . 

•The big government/big growth 
rrtmplBT nf the Pat Brown ere, is not 


coming back,” says Mr Bffl Bradley, 
publisher of the respected newsletter 
New West Notes. Public scepticism 
of politics and elected officials is 
part of California's pedigree, he 
argues; even last year’s earthquake 
in San Francisco felled to «TnA» vot- 
ers’ mistrust. 

The challenge of all candidates for 
governor is to galvanise voters. 
While toe talks sensibly about man- 
aging growth, Mrs Feinstein is gen- 
erally the least substantive, relying 
on her telegenic personality to carry 
her through the primary campaign. 

If there is a newfish) message, it 
comes down to backing a woman’s 
right to choose on abortion. By 
playing on fears about the Supreme 
Court’s Webster decision last year, 
which handed back the abortion 
issue to the state legislatures, Mrs 
Frihstem hopes to mobilise women 
- who fer outnumber male voters in 
the Democratic primary. 

Mr Van de K»mp has chosen a 
different tack. Serums, thoughtful 
and unremittingly dull, he has 
sought to draw attention by pushing 
three separate propositions (the citi- 
zens’ initiatives which are fee tradi- 


tional tool for bypassing the state 
legislature in Sacramento). 

The initiatives include ethics (lim- 
iting lawmakers' terms), crime, and 
“Big Green”, an environmental pro- 
posal which, if passed, would cava: 
everything from saving redwood for- 
est and blocking offshore oil develop- 
ment to slowing global warming and 
outlawing c an cer-c anning pesticides 
in food. 

The Democratic fear is that the 
primary between Mr Van de Kamp 
and Mrs Feinstein could turn so 
bloody that neither will be in shape 
to fece Mr Wilson, a former mayor of 
San Diego and two-term senator who 
has more than 915m ready to deploy 
on TV advertising. 

Mr Wilson is good deal greener 
than the Texas oil-man turned 
“Environmental President" George 
Bush, and haw often tahai a Htw 
independent of the White House, 
particularly on oil-drilling off the 
California coast. 

The most Important influence 
favouring Mr Wilson could be fee 
economy, which shows signs of 
weakening. Real estate prices are 
softening; collapses in fee savings 


and loan industry are restricting 
capital for developers; and concern 
about the Impact of defence cuts is 
growing. (Even though defence’s 
share of gross state product has 
fallen from 14 per cent to eight per 
cent in the past 20 years, defence 
purchases will still bring 954 billion 
into the state this year). 

Lockheed announced last week 
that tt was shifting part of its Bur- 
bank operation to Georgia, and 
McDonnell Douglas, whose civilian 
business had been picking up laid-off 
defence workers from Lockheed and 
Northrop, said recently it would 
reduce its Long Beach workforce by 
3,000. 

The problems need not be over- 
stated. Japanese companies such as 
Honda pnd Toshiba have announced 
expansion In their California 
operations, and the state's diverse 
economy has tended in the past to 
make tt near recession-proof. 

But if the softness in the economy 
ffnntinuM, fialifinraians ’ appetite for 
the political gamble will doubtless 
diminish. And gambling (m novelty 
is just what Mrs Feinstein is count- 
ing on. 


French 
train breaks 
500kmh 
barrier 

By William Dawkins 

in Paris 

FRANCE yesterday broke its 
own world rail speed record, 
for the second time in six 
months, by sending a passen- 
ger train well over half as fast 
as an Airbus jet. 

A Train & Grande Vitesse 
(TGV), bearing Mr Michel Dela- 
barre, the French Transport 
Minister, 30 engineers, several 
tons of electronics and a bar, 
yesterday morning hit the new 
top rail speed of 515.3kmb, 
(3202mph). 

The record, achieved on new 
track in a picturesque rural 
valley near fee river Loire, was 
later greeted by President 
Francois Mitterrand as “a 
major success for the SNCF” — 
the French rail board. 

It proved that French TGVs 
can improve on their current 
top commercial speed of 
300kmh, that wheeled trains 
will have the edge over mag- 
netic levitation for a long time 
to come, and that the Euro- 
pean TGV network of the 
future should be able to com- 
pete against short-haul air- 
lines, said Mr Michael Perri- 
caudet, managing director of 
fixe transport arm of GEC-A1- 
sthom, the Franco-Britlto engi- 
neering company which made 
the record-breaking train. 

The SNCF set its previous 

nffirtal best. Of AR9 ■Hrmh | last 

December. 

Yesterday's record is 1.6 
timec as fest OS the flMkmh 
reliably clocked up by a pop- 
ping ffhamjwpiw rarlc and 57 
per cent of the 900kmph cruis- 
ing speed of an Airbus-300. 

It was achieved by a slightly 
modified TGV-Atlantique, of 
the type to run on a new line 
from Paris to south-west 
France, due to open in Septem- 
ber. but with three carriages 
instead of the 10 to be used for 
normal service. 

FFrl.2bn ferry order 

Brittany Ferries, the cross- 
Channel car ferry operator, is 
to boost its fleet by ordering 
two new vessels worth 
FFrl.2bn (£129m)from Fin- 
land’s Masa shipyards, writes 
George Graham in Paris. 

The company said it would 
sign a contract with Masa next 
week for construction of a 
jumbo ferry, carrying 620 cars 
and 2,120 passengers, to ply 
between Caen and Portsmouth. 

It has also opened discus- 
sions for a second car ferry, to 
carry 1,100 passengers. Both 
would be delivered In spring 
1962, a year before the Channel 
Tunnel Is due to open. 

Talks on EC reform 

EC Foreign Ministers will 
today use an informal meeting 
at a secluded hotel in Kerry, 
south-west Ireland, to winnow 
down proliferating Ideas to 
reform Community institutions 
and enable EC leaders to start 
negotiations on political union 
next month, writes David 
Buchan in Brussels. 

Two main papers wffl be laid 
before ministers. The first, pre- 
pared by the Irish presidency, 
lists all the various reforms 
aired by governments, and 

the second focuses on the 
institutional aspects of the 
planned Eurofed. 

Backing for Baker 

The European Community 
should respond positively to 
the suggestion made last 
December by Mr James Baker, 
US Secretary of State, for a 
treaty formalising EC-US rela- 
tions, a senior member of the 
European Commission said 
yesterday, writes Peter Nor- 
man in Milan, 

Mr Frans Andriessen, the 
EC’s external relations com- 
missioner, also told a Europe- 
an-US journalists’ conference 
the community should seek a 
special relationship with the 
USSR to allay Soviet fears of 
isolation. 
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Kinnock pledge 
on inflation 
if Labour wins 

By Anthony Moreton and Ralph Atkins 


AN ATTACK on inflation 
would be central to Labour's 
economic policy If the party 
was returned to government at 
the next general election, Mr 
Neil Kinnock said yesterday. 

Inflation must be brought 
down, and kept down without 
the damage now being done by 
high interest rates, the Labour 
leader said in Swansea at the 
party's annual Welsh confer- 
ence. 

His pledge came as senior 
Conservatives launched a con- 
certed attack on the Opposi- 
tion’s economic policies. 

Mr Kenneth Baker, the party 
chairman. In a speech today 
will tell Conservative parlia- 
mentary candidates that a 
Labour victory would lead to 
inflation, high taxes, wasted 
over-spending, strikes and a 
reduced world standing for 
Britain. 

But Mr Kinnock said there 
was a clear alternative to Con- 
servative policy - although it 
would not be easy or short. It 
consisted of a combination of 
controls on credit, financial 
discipline and the use of inter- 
est rates. 

To this he added a commit- 
ment to negotiate full member- 


ship of the European Monetary 
System “to give our economy a 
monetary sheet anchor.” He 
also emphasised the need for 
more Investment in modern 
transferable in research 
and development and in better 
communications. 

His pledges were coupled 
with a fierce attack on Conser- 
vative policies. Mrs Margaret 
Thatcher, the Prime Minister, 
had presided over a govern- 
ment in which unemployment 
had deliberately been allowed 
to rise as a means of squeezing 
the economy. 

Her eiwhn Hwt Conservatism 
cost the elector less was “the 
big lie of 1990. How can anyone 
believe that when they are the 
party of the poll tax, flu party 
of high interest charges and 
mortgage rate rises and mas- 
sive rent rises?" 

In response. Sir Geoffrey 
Howe, Deputy Prime Minis ter 
last night accused Labour of 
being frightened to detail its 
tax proposals before the next 
election. Too full a disclosure, 
he said, would “frighten off 
investors, dampen market con- 
fidence and signal to entrepre- 
neurs that life will be a lot . 
tougher under Labour." 


Plan to split 
nature body 
reaffirmed 

By John Mason 

THE Government will press 

ahwH with plana tO Split Up 
the Nature Conservancy Coun- 
cil, Lord Hesketh, a Junior 
Environment Minister, said 

yesterday. 

He dismissed as “fantasies” 
m p gMihHM that the Govern- 
ment was poised to drop file 
proposals from the Environ- 
ment Protection Bill, which 
received its second reading in 
■ the Lords yesterday. 

The NCC will be split into 
three agencies for Englan d, 
Scotland and Wales with a 
joint committee to provide 
advice mi p n ^ tnu, i anfl intcs> 

national fesugfr, 

lord M cInt osh, for Labour, 
miM the three would 

have to be given adequate 
powers to carry out thetr new 
roles. 

Tory peer Viscount Blaken- 
bani [ chairman of Pearson, 
which owns the Financial 
Times, and a former NCC 
member, said the proposals 
should be dropped. They 
would weaken the NCCS cur- 
rent scientific base to 

less effective conservation. 
Britain would also have a 
weaker voice an international 
conservation issues. 

Lord Hesketh insisted sepa- 
rate national agencies would 
be more responsive to the 
needs of the countryside. 


Slow progress in oil clean-up 

Steven Butler reports on efforts to re-open the beaches of Devon 
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D EVON County officials 
last night were express- 
ing confidence that til- 
fouled beaches would be oral 
in two to three weeks foUovnng 
Britain’s worst oil spill since 
the Torrey Canyon disaster 
more than 20 years ago. 

About ioo men with squee- 
gees and shovels were working 
yesterday to dean til sludge 
from the Erma estuary, at the 
centre of a popular holiday 
area. 

"ft is covered with about two 
to three inches of nasty black 
slime. That’s what mousse 
looks like," said Mr Mike Tho- 
massetn, deputy county emer- 
gency officer. Mousse is the 
emulsified mixture of off and 
water that has washed ashore. 

He said the county was pre- 
pared to put more resources 
into the clean-up, but that the 
effort was hampered by poor 
access roads to the area. - 
"Getting the oil Into batches 
on the beach is easy," he said. 
“The big problem is getting It 
dear of the beach." 

The oil came ashore after a 
collision a week ago between a 
Liberian-registered oil tanker, 
the Rose Bay, and a Brixham 
fishing trawler. About a thou- 
sand tonnes of oil spilled into 
the water although all but 
about 200 tonnes dispersed 
after the oil was sprayed with 
detergents immediately after 
the tanker was holed. 

Mr Thonmssou the til 
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had covered a 10-mile stretch 
of the coastline, including four 
resort; beaches. Thick sludge 
which had covered beaches 
Bigbury Bay. SedgeweH Sands 
and Challaborough bad been 
cleared, away. 

"There seems to be very Ut- 
ile oil in the water now," he 
said. The wind bad changed to 
the north-east and was blowing 
the oil toward the English 
Chann el. "Th e worry is that 
once it starts to move you have 
no idea where it will go,” 

Oh the advice of the Nature 
Conservancy Council, the 
Devon authorities have decided 
not to touch oil, which had 
washed ashore in rocky areas. 


and to allow the til to disperse 

naturally- - 

The cost of the clean-up was 
earlier pot at £L5m However, 
with winds shifting and new 
areas fouled, the cost threat- 
ened to rise. 

Mr Robert Seward, of Britan- 
nia Steamship Insurance Asso- 
ciation, said he expected the 
final cost to fall well below the 
$17m (£10m) for which the 
Rose Bay was insured by his 
company. Any farther liability 
up to $60m would be covered 
by the International Oil Pollu- 
tion Compensation Fund. 

Britannia Steamship would 
pay for. the dean-up and any 
flflwr hahflitaes nmiw the Civil 


Liability Convention regard- 
less of whether the Rose Bay 
was at fault in the collision. H 
the trawler was at fault Brita n- 
nia Steamship could attempt to 
recover damages, although it is 
unlikely that the trawler’s 
hmmiTtfw would be sufficient 
to cover the cost 

C fatm a were already coming 
in from local fishermen and 
boat owners, 

Ep iHr nnnwtnfel lis ts CnuCfeed 

th e faWwi response to the spill, 
but Mr Paul Horseman of 
Greenpeace said the beach 
clean-up operation ’ appeared 
well in ham. 

Although air cra ft were suc- 
cessfully deployed within 
hoars to spray the off, r What 
they didn't get together wry 
quickly was the mechanical 

wiri-iiftrt Hanning up the til," 

he said. 

Greenpeace said clean-up 
ships arrived on Monday but 
were delayed a day until 
proper equipment could be 
assembled, by which time the 
weather had. turned fouL 

However, he added that the 
delay had little practical 
Impact on the dean-up effort 

“It is impossible to skim up 
til at sea in any sensible way," 
be said. "If you’ve got a sub- 
stantial quantity of til dose to 
a shoreline, whether it comes 
ashore or not is much more in 
.the hands of God than in the 
hands of people trying to dean 
it up." 


Retreat on NHS funding call 


By Philip Stephens, Political Editor 


MR KENNETH CLARKE, the 
Etealth Secretary, tried yester- 
day to lower expectations 
about the scale of new 
resources for the Health Ser- 
vice as Whitehall spending 
d e pa rtment s finalise their bids 
for extra funds next year. 

TTia speech rami* amid signs 
that the Treasury has targeted 
the Departments of Employ- 
ment and Trade and Industry 
as well as the Ministry of 
Defence for spending cuts over 
the next three years. 

Tn an imnmial public com- 
ment on the annual spending 
round, Mr Clarke criticised 
“inaccurate and premature" 
press speculation about the 
amount of extra cash he will 
seek from the Treasury. 

Speculation has centred on a 
bid of £3bn in remh 


for the £29bn health budget 
next year. 

He said health service spend- 
ing, which, had Jumped by £Sbn 
over the last two years, would 
continue to Increase but that 
“excessive” increases in public 
spending would threaten the 
Government’s priority of 
reducing inflation. 

His comments, however, 
seemed to be more a tactical 
manoeuvre to enhance his 
credibflity with the Treasury 
than indicating readiness to 
accept a smaller rise in 
resources. 

Senior Whitehall officials 
said that In Informal contacts 
with the Treasury, Mr Choke 
had indicated he needed a set- 
tlement at least as big as last 
year’s to prevent a financial 
crisis in the haalth service. 


The sharp rise in inflation, 
the cost of implementing NHS 
reforms next April and the rel- 
atively small increase in spend- 
ing originally envisaged for 
1991-32 point to a real cut in 
baaitfr spending. 

Mr Chris Patten, Environ- 
ment Secretary, an«i Mr John 
MacGregor, Education Secre- 
tary, are both, poised to submit 
their multi-billion-pound bids 
at the end of next week 

The Treasury has warned 
that thia year’s negotiations 
may prove the toughest since 
the Government took office in 
1979. As well as cuts in defence 
spending it is looking to curb 
the Transport Department’s 
roads budget. Employment 
Department spending on train- 
ing Is another target, as is the 
Trade and Industry budget. 


Channel tunnel rail 
boost announced 

By John-Mason and Richard Tomkins 
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BRITISH RAIL’S Channel 
tunnel infrastructure will 
receive more than £250m in 
new investments, Mr Cecil Par- 
kinson, the Transport Secre- 
tary, announced yesterday. 

But in a backbench Com- 
mons debate on BR’s preferred 
location for the tunnel’s Lou- 
don terminal, Mr Roger Free- 
man, Minister for Public Trans- 
port, refused to be drawn on 
speculation that public funds 
would be provided towards the 
proposed high-speed rail Unk 
between, the tunnel and Lou- 
don. 

The Department of Trans- 
port said Mr Parkinson was 
still discussing the rail link 
proposals with colleagu e s and 

an annmmrpni Bnf was nriHfcaly 

until after the Whitsun recess. 

The investments announced 
yesterday axe f or^ upgra ding 
the existing rail infrastructure - 
which will serve the tunnel 
from its opening in 1398 until 
the high-speed link comes into 
operation in 1996* 

They include £9&5m for the 
Waterloo passenger terminal, 
£75.7m for a depot at Worm- 
wood Scrnbs to service the 
international trains and £80m 
to electrify the TonbridgoRe- 
dhill line. 


Mr Freeman was challenged 
by ;Mrs Joan Ruddock, a 
Labour Transport spokes- 
woman, to say whether the 
Government would subsidise 
the high-speed rail link. 
Although the Channel Tunnel 
Act! prevents direct public sub- - 
sidy of the link, public money 
could' he given Indirectly 
through increased grants to 
commuter services on the 
game fines. 

After a series of protests 
from MPs over BR’s preference 
for King's Cross fra: the main 
ter minal, Mr Freeman Insisted 
BR had properly examined 
alternative plans, including 
those to base the terminal at 
Stratford, east London, and a 
flnni decision had yet to be 

made. 

Even if BR had chosen Strat- 
ford, the Unit would still have ■ 
r un through ^ent rath*?* amw 
Essex for the benefit of the 
Waterloo terminal, he said. 

Mr Gerald Bowden, Tory MP 
for ! Dulwich, which would be 
affected by a route to King’s 
Cross, 

Earned the timing of legisla- 
tion for the link would mean in 
the south-east that the issue 
wotild dominate the next gen- 
eral election. 
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President F.W. de Klexk of Sooth Africa at Heathrow 
airport yesterday where he was met by Sir Geoffrey Howe 

De Klerk visits London 


Leaked report calls for 
security guard controls 

By Richard Donkin and Ralph Atkins 


THE Government Is expected 
to come under strong pressure 
to introduce statutory regula- 
tion of the security guard 
industry, according to a leaked 
report which led to another 
row in the House of Commons 
about early disclosures of offi- 
cial rinra i Tru eTTfar 

Industry and government 
sources have confirmed that 
the report from the Commons 
select committee on defence, 
called Physical Security of Mil- 
itary Installations in the 
United Kingdom, which is to 
be published next week, will 
recommend statutory regula- 
tion covering security guard 
companies. 

The report is also expected 
to be critical of the way the 
Ministry of Defence contracts 

THE GUINNESS TRIAL 


out its private security work. 

Mr David Fletcher, chief 
executive of the British Secu- 
rity industry Association, said 
be would welcome a statutory 
licensing system. The associa- 
tion. which h as 150 member 
companies, including 45 con- 
tract guarding companies, has 
its own inspectorate and vet- 
ting procedures but they can- 
not be applied to non-members. 

The disclosure of the defence 
committee’s findings after a 
series of earlier leaks from 
other committees has led to 
MPs voicing serious concern 
that committees’ workings 
could be undermined at a b™ 
when the introduction of tele- 
vision cameras has heightened 
their profile in Westminster 
and beyond. 


By Our Foreign Staff 

MRS Margaret Thatcher, the 
Prime Minister, will encourage 
. South African President F.W. 
de Klerk to press on with the 
abolition of apartheid when 
they meet In Britain today. 

Downing Street sources said 
that President de Klerk’s 
reforms to date, Including the 
release from prison of Mr Nel- 
son M a n d e la, the African 
National Congress leader, had 
vi n d i c at ed Mrs Thatcher’s pol- 
icy erf putting “positive pres- 
sure” on Pretoria. 

Before arriving in Britain 
President de Klexk had been 
met by heads of state in Portu- 
gal, Italy, Greece, France and 
Belgium. He also met Mr Jac- 
ques Defers, president of the 
European Commission. 

On his six-nation tour of 
Europe Mr de Klerk has 
sought to convince govern- 
ment and European Commu- 
nity leaders that reforms 
introduced by his Government 
justify the lifting or easing of 


sanctions. Measures taken by 
Pretoria indnde the release of 
Mr Nelson Mandela and a 
number of other political pris- 
oners and the unbanning of 
the African National Congress 
and South African Communist 
■ Party. 

Mr de Klerk and wfwiww i of 
his Cabinet have also held 
talks with an ANC delegation 
aimed at -creating a climate 
conducive to full negotiations. 

However, anti-apartheid 
organisations including the 
ANC argue that sanctions need 
to be maintained to ensure the 
dismantling of apartheid. "It 
Is too early to call for an end 
to sanctions,” Mr Alfred Nzo, 
general secretary of the ANC, 
said In London yesterday. 

Mr Nzo said that although 
the ANC recognised the signif- 
icance of the re f o rms made by 
Mr de Klerk to date he had 
. offered nothing that amounted 
to "profound and irrev e rsible 
change.” 


NEWS IN BRIEF 


Truck plant 
cuts quarter 
of its jobs 

AWD, THE privately owned 
UK truck maker, is cutting tha 
workforce at its Dunstable 
assembly plant by nearly a 
quarter with the loss of 220 
jobs, writes Kevin Done. 

The cuts are a further sign of 
the continuing recession in the 
UK truck market, where sales 
began to fall sharply in the 
final quarter of la st yea r and 
were 25J2 per cent lower in the 
first four months erf 1990. 

The redundancies at AWD 
follow an earlier move this 
year by Renault Truck Indus- 
tries, which is also based in 
Thmstahie. to cut its UK work- 
force by 28 per cent including a 
41 per cent reduction in the 
workforce at its Dunstable 
qqgpmhly p lant from 675 to 400. 

AWD. the former heavily 
loss-making Bedford truck 
business which was acquired 
by Mr David J-B. Brown from 
General Motors in 1987, Is plan, 
ning to reduce Its workforce 
from 990 to 770 during the next 
four months, mainly through 
voluntary redundancies. 

Unit trust gloom 

THE UNIT trust industry 
plunged flwgpw into gloom fol- 
lowing the publication of 
April’s sales figures yesterday, 
writes Eric Short 

These showed that net new 
Investment over the month 
amounted to £ 15.6m, only a 
slight Improvement on March's 
po* disinvestment of £18. 6m. 

In spite of the launch of nine 
new funds — seven of them 
single-market European funds 
from the Royal London group 
- only £66&6m of units were 
bought by Investors in April, 
the lowest monthly figure 
since December 1968- 

The amount of units bought 
in the first four months of this 
year was £3.85bn, compared 
with £3.46bn for last year's 
first quarter and £3.89bn in 
1968. But tins investment is off- 
set by a continued high level of 
. units being redeemed by inves- 
tors. This amounted to £6S0m 
in April and £2L91fan in the first 
four months of this year. 

EC envoy for XJN 

SIR DAVID HANNAY, the 
UK’s ambassador to the EC, is 
to be replaced by Mr John Kerr 
in September. Sir David, aged 
54,. will take over from Sir Cris- 
pin TfckeQ, the present ambas- 
sador to the United Nations in 
New York, who is retiring from 
the diplomatic service. ■ 

.. Mr Kerr moves from heading 
the Foreign Office's EC depart- 
ment to becoming the UK's 
permanent representative to 
the EC at the young age of 47, 
after a career which includes a 
spell at the Treasury .and close 
association with Sir Geoffrey 
Howe at both the Treasury and 
the Foreign Office. 

‘Mad cat 9 in Belfast 

GOVERNMENT scientists in 
Northern Ireland are examin- 
ing £he body of the second cat 
to have developed symptoms of 
a nervous disorder similar to 
“mad cow" disease. 

The Department of Agricul- 
ture in- Northern Ireland 
announced the post-mortem 
examination eight days after 
the first confirmed case of an 
illness similar to bovine spon- 
giform encephalopathy (BSE) 
was found in a cat In Bristol. 

The Belfast cat was 
destroyed. 

• The Ministry of Agriculture 
updated figures showed that 
13,410 cattle had been 
destroyed between 1986 and 
May 11 because of BSE. 

Driving test fees 

THE COST of a driving test is 
to go up on June 18 from £18 to 
£19.50. The fee for a part II 
motorcycle or a moped test will 
go up from £24 to £26; and the 
fee for an HGV/PSV test will 
rise from £42 to £45. 


Prudential ‘was not influenced 9 by Sir Jack 


LORD HUNT, chairman, of Prudential 
Corporation and a former Cabinet Sec- 
retary, was a surprise witness at South- 
wark Grown Court yesterday. 

He was in court to deny that Sir Jack 
Lyons, the millionaire financier, had in 
any way influenced the Pro's decision 
to assent its 4 per cent holding in Dis- 
tillers to Guinness during the 1986 take- 
over battle. 

Lord Hunt was asked by Mr Robert 
Harman, QC, for Sir Jack, how he 1 came 
to be in court “Your name appears on 
no list of witnesses we have ever, been 
furnished with.” 

Lord Hunt said it was due to an inac- 
curate newspaper report that Sir Jack 
had persuaded the Pru to donate its 
shares which, as he had since learnt, 
had misrepresented evidence given by 
Sir Jack to DTI inspectors investigating 
Guinness. 

A transcript of Sir Jack's interviews 
with the inspectors has been read in 
court. 

Questioned by Mr John Chadwick, 
QC, prosecuting, Lord Hunt said that in 
April 1S86, Sir Jack had told him he 
hoped the Pru would accept the Guin- 
ness bid and had outlined his reasons.' 

Lord Hunt said he had not given Sir 
Jack any cause to think he had influ- 
enced the way Lord Hunt would recom- 
mend dealing with the Pru’s' holding. 

Had Sir Jack in feet influenced the 


Pro's decision? asked Mr Chadwick. 

No, said Lord Hunt The feeling had 
been that the Pru should In feet support 
Argyll, the rival bidder, but “at the end 
of the day, we accepted the Guinness 
bid because by that time. . . . Guinness 
already had more than 50 per cent 
acceptances." 

Sir jack with Mr Saunders, former 

GamneaH dmlrmah «wd rfitof mteentfae, - 

Mr Gerald Hanson, Heron group chahv 
man, and Mr Anthony Barnes, a City 
stockbroker, deny charges arising from 
an allegedly unlawful share support 
operation mounted by Guinness during 
tiie hid. 


Court report 
by Raymond Hughes 


Mr Anthony Greener, managing 
director of United Distillers who was 
one of the nonexecutive directors 
invited on to the Guinness board late in 
1S8S, said he had been sceptical of Mr 
Saunders' denial of any knowledge of 
alleged illegalities, revealed by Mr Oli- 
vier Roux, Guinness’s director of 
finance, in a letter to the company’s 
solicitors in January 1986. 

“There did not seem any reason why 
Mr Roux should be putting forward 
information in his letter if there was 


not a very substantial amount erf truth 
in it, because it was a highly self, 
incriminating letter,” Mr Greener said. 

Cross-examined by Mr Richard Fergu- 
son, QC. for Mr Saunders, Mr Greener 
denied he bad set oat “to vUify” Mr 
Saunders in his statement to the police. 

Mr Ferguson suggested the new non- 
axecutlves had met as a "cabal" and 
tried to keep their deliberations secret 
from the rest of the board and that 
their one aim had been to remove Mr 
Saunders as chairman. 

Mr Greener doffed there had been 
any secrecy and said their aim had been 
to ensure the right thing was done for 
the company and fra shareholders. 

He said, it was totally untrue that the 
new non-executives had been looking 
for a pretext to get rid of Mr Saunders 
and that the Roux letter had given 
them one. 

Mr Ferguson asked if it had occurred 
to Mr Greener that, if Mr Roux had 
realised that the game was up "the best 
way of defending himself would be by 
witting a letter setting out hfe part and 
then saying that ‘everything r aid I did 
with the approval of the chief execu- 
tive’” 

Mr Greener said he did not hdieve Mr 
Roux would have written the letter to 
protect himself. 

The trial resumes on Monday. 
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Lord Hunt leaving c ourt: “we 
accepted the Guinness bid” 
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UK NEWS 


Ulster by-election set back for Tories 


By Ralph Attfns and Our Belfast Correspondent 


THE CONSERVATIVE 

yesterday suffered a 

defeat in the first parliamen- 
tary election it has fought in 
Northern Ireland for 70 years 
as the Official Unionist candi- 
date took an easy victory in 
the Upper Bann by-election. 

Mrs Colette Jones, the Tory 
camffida te , lost her deposit and 
polled almost lflOO votes fewer 
than Sinn Fein, the IRA's polit- 
ical wing. 

Bear relegation to sixth place 
came in spite of a Ugh profile 
campaign tucked up ay visits 
to the constituency by several 

KParlrvr ministers, TWpInrtiwg' Mi- 

Kenneth Baker, the national 
party chairman 

Although the Unionist-domi- 
nated constituency was 
regarded as uhHkdy Tory terri- 
tory, the result will set back 


hopes of die province’s eight 
fledgling Conservative associa- 
tions of providing a viable 
alternative to the province's 
egtafrHriwd parties. 

' Mr David Trimble, the Offi- 
cial Unionist candidate, polled 
20,547 votes, beating into sec-~ 
and place Mrs Brid Rodgers, 
fixe Social Democratic Labour. 
Party candidate. The by-elec- 
tfon was caused by the death 
of Mr Harold McCusker. 

The OOP share of the vote, 
at 58 per cent, was slightly 
lower than the 6L5 per cent it 
won in the 1987 general elec- 
tion. Bat the. convincing win 
by a majority of 13348 under- " 
lined the continuing support 

for Mr . Thumb Mnly npint OUP 

leader and a critic of the 1985 
Anglo-Irish Agreement 

Mr Trimble, a Queen’s Uni- 


versity law lecturer, saw the 
electorate had rejected out of 
hand the agreement, which he 
claimed was the ma^ issue in 
the by-election. 

.He said Mr Peter Brooke, the 
-Northern Ireland Secretary, 
most realise he was ‘Wending 
the indefensible" and accused 
him of dragging his feet in his 
attitude to talks with the 
Unionist leadership. 

Mrs Jones, who sought to 
persuad e th e electorate that a 
Conservative vote was a posi- 
tive vote for the party in 
power, received 1,038 votes 
compared with 2,033 for awn 
Fein candidate, Ms Sheena 
Campbell 

N orthern Ireland’s Conserva- 
tives won official recognition 
for the first ttwo at party's 
national conference in Black- 


last flwtmnn. They hold a 
of council seats, most 
notably in the prosperous area 
of North Down, which is 
regarded as their best hope. 

The foil results were: Mr 
David Trimble, Official Union- 
ist, 20347; Mrs Brid Rodgers, 
SDLP, 6,69$ Sheena Campbell. 
Sinn Fein, 2,033; Rev Hugh 
Ross, Ulster Independence 
1334; Mr Tom French, Workers 
Party, 1,063; Mrs Colette Jones, 
Conservatives, 1,038; Dr Wil- 
liam Ramsay, Alliance, 94$ Mr 
Gary McMIchael, Ulster Demo- 
cratic Party, 60$ Hr Peter 
Doran, Green Party, 57$ Mr 
For the Right 
to Vote Labour, 23$ Mr Alas- 
tair Dunn, SDP, 154 
Pofl, 35,62$ percentage poll, 
53.66 per cent; spoiled votes, 
174; majority, 1$849. 


Bus company on route to success 

Ian Hamilton Fazey on Optare of Leeds, which DAF is purchasing 


E very six weeks Mr 
Russell Richardson pre- 
pares a detailed account 
of his company's performance 
and presents it to shareholders 
after work at the factory in 
Crossgates, Leeds. 

Optare, the bus making com- 
pany, is very much out of the 
ordinary in an industry that 
has seen turmoil and corporate 
failure in the wake of the pri- 
vatisation and de-regulation of 
Britain’s local bus services. 

Formerly known as Charles 
H. Roe, the company's success 
is such that DAF, the Nether- 
lands motor company, is buy- 
ing it, subject to shareholder 
approval The bulk of the 
shareholders are the workforce 
and it is they who turn up to 
grill Mr Richardson at the 
evening tiyff tfa p 
Hie arrangement works well 
enough for them not to bather 
with trades unions. Roe had 
nine of them and demarca- 
tions. Optare works flexibly; no 
one is ever Idle, the w o rkforce 
is up to 250 from the 100 it had 
at the time of its res u rrec ti on, 
and it is recruiting 50 more. 

Mr Richardson was a man- 
ager between 1978 and 1981, 
when Roe was part of British 
LeylantL In 1984, BL shut 
Charles H. Roe. The workforce 
asked the newly -formed West 
Yorkshire Enterprise Board - 
then seen as a risky experi- 
ment in ve n ture cagtitaUsm by 
a Labour authority - to help. 

Its £lm of equity was condi- 
tional on Mr Richardson — 
whom the workforce wanted — 
g ivin g up his Job at HL’s Duple . 
coachbundere ln Blackpool and ' 
returning to rim the renamed. - 
business. Proof oT his commit- 
ment was -also requited. He 
was 35 at the time with Utile 
accumulated capital, so' he 
took out a second mortgage to 
buy 25,000 £1 shares and prove 
he was in earnest 
Since then, Mr Richardson 
has been made an MBE and 
the board Is an Independent 
venture fund known as York- 



BnsseH Richardson (left) and one of Opiate ' s new buses on route in rimHim 


shire Enterprise with more 
than 100 investments. It owns 
Optare with Mr Richardson 

irfaitM thiouEdMjra of Britain’s 
first share ownership schemes. 

"Because of the trauma of 
file closure of Roe, the people 
We restarted with had much 

.more dotormlnafinn than nor- 
mal employees,” Mr Richard- 
son said- yesterday. "From 
there on it kas dopb been a. 
matter of making the right . 

strategic moves.’*. : /.■: : '* 
However,, th& bos market 

Vflft dbotic mid t ifipn w'ly-frriKlft 
for manufacturers. Bus buyers 
were local authorities. Each 
had its own design, based on 
the idiosyncrasy of a borough 
engineer and it took months to 
draw up specifications. Buyers 
would specify the chassis and 
engine and the bus manufac- 
turer would bu ild as or dered if 
its tender was approved. 


Optare researched file mar- 
ket and decided that small 
buses were a niche that would 
grow after de-regulation in 
1987. Bus buyers would be pri- 
vatised companies with, an eye 
on the bottom fine: none would 
be able to afford long lead 
times Oar iw»lqm> rterig no- 
. In 198$ Optare launched the 
City Facer, having settled on 
Volkswagen for the chassis 
and AlusuJsse for the body. Us . 
■ next, the Star Rider nrizdbus, 
used atfezeedes rfawrin . 

Hfejygse* were of uniform 
design' bitt the buyer had 
options, such as the number of 
doors. “We have developed a 
simple darity of design,” says 
Mr Richardson. "Our custom- 
ers can come and choose what 
they want” he adds, with defer- 
erv fai right weeks. 

DAF got to know Optare 
when they jointly developed 
the Delta, a large atagtedecker 


lightweight bos with a coach- 
standard chassis for passenger 
co m for t H has won Britain’s 
Bus of the Year title for two 
years running. 

ff the takeover is approved, 
other new products will follow 
and Mr Richardson and Optare 
win head the UK operations of 
DAP’s United Bus. 

Apart from security, the 
aharahnldflw^ nthw reward will 

be -capital gains between -five 
and seven times their invest- 
ments. At the «ama time, York- 
shire Enterprise .will continue 
to confound its early critics 
with a comfortable realisation. 

Mr Richard non, whose share 
options have now His 

own holdings to 20 per cent of 
the company, will roll over 
same of his equity into United 
Bus. He win not be able to run 
anywhere with it, however 
DAF is .tying him down with a 
w& nU ac t 


C AA checks 
for Boeing 737s 
after incident 

THE UK’S Civil Aviation 
Authority (CAA) ordered 
charfm yesterday an all Boeing 
737 twin-engine aircraft oper- 
ated by British carriers after a 
steering wheel came off hr a 

CO-pilot’s liarida during a flight 
this week, writes Paul Betts. 

The inc i d e nt happened on a 
West German 737-400, the same 
type of aircraft that crashed cm 
the MI last year. Tbe US Fed- 
eral Aviation Administration 
Hindu a sfrmflnr order. 

The airlines ware checking 
to see if a «niw«tn>g nm was 
missing and for any damage to 
bolt threads. Boetn& the manu- 
facturer, discovered an aircraft 
with a connecting pan in 
in an inspection ofai 
about to be dispatched. 


Ml crash pilot gives evidence 


THE PILOT of tiie Ml disaster 
jet believed he had problems 
with both engines before the 
Boeing 737-400 crashed near 
the village erf Kegworth, Leices- 
tershire. . 

Mr KevinHunt, wheelchair- ' 
bound rince breaking Ms back 
in the accident. toM an inquest 
yesterday that he and his 
co-pilot. Mr David McCl e lla nd, 
shut down the. right hand 
engine on their Boeing 787-400 
after noticing vibrations and 
the smell of smote. 

Captain Hunt was giving evi- 
dence at an inquest into the 47. 
people killed when the Boeing 
crashed into the Ml in January 
1989. 

Be said a fire warning came 
on for the left engine when 
they were about three miles 
from an emergency landing at 


East Midlands airport There 
was no time to try to start the 

right -hand angina. 

T remember that we had to 
try to avoid Kegworth and the 
ML. I believed we had a prob- 
lem with both engines,” be 
mrid- 

. The Rritiflh Midlands jet W88 
bound from Heathrow to Bel- 
fast but was diverted to East 
Midlands when the pilot real- 
ised he had an emergency. 

Throttling back the 
right-hand engine had the 
“desired effect" of reducing the 
vibration, smell and smoke, so 
the pilots thought they had 
acted on the correct engine. 

Captain Hunt said be now 
realised the right-hand flngfaa 
had been In good working 
order throughout the flight and 
accepted responsibility for the 


actions of himself and Mr 
McCteltend. 

He said flying on one engine 
was a well-practised manoeu- 
vre. 

At the start of the emer- 
gency Captain Hunt said he 
noticed a "shroud” of smoke 
which seemed to be coming 
through the cockpit doer. He 
suspected fire in the right-hand 
engine because of where the 
gmnkg was coming from. 

Earlier the inquest heard 
riint Mr McClelland had stum- 
bled with his words when tell- 
ing Captain Hunt where the 
fault was, but had settled on 
the right marine. Captain Hunt 
said he had never doubted this 
was the engine with the prob- 
lem. 

The hearing resumes on 
Monday. 


Dublin calls 
for prompt 
action on 
UDR report 

By Ralph Atldits 

THE IRISH Republic has called 
for the swift rmpla r n ontaiH/in of 
proposals for tighter controls 
on the Ulster Defence Regi- 
ment following the Stevens 
report into collusion between 
Northern Ireland’s security 
forces and loyalist paramili- 
taries. 

Mr Gerry Collins, the Irish 
Foreign Minister, said the 
report confirmed the basis for 
his Government's "profound 
concern.” Recommendations 
made by Mr John Stevens, dep- 
uty Chief Constable of Cam- 
bridgeshire. should be intro- 
duced “promptly," Mr Coffins 
said. 

He would be seeking to learn 
fkom the British authorities 
the steps they intended fa>Wwg 
to Implement Mr Stevens' 

wperwnmgnriittfang- 

The report, published on 
Thursday, listed 83 proposals 
for improving army vetting 
procedures, recruitment ana 
tightening controls on the han- 
dling of sensitive documents. 

The inquiry said UDR mem- 
bers bad been involved in col- 
lusion but that the passing of 
Information to paramilitaries 
by security forces was “neither 
widespread nor institutional- 
ised." Allegations of coTlnfrinn 


dominated a ^et f*** 1 of wuwHwg * 
of the Anglo-Irish conference 
last autumn. 

Although Mr Collins" state- 
ments were strongly worded, 
the British Government is 
likely to take some comfort 
from Breland's promise of a full 
exchange of views at the next 
meeting of the conference' - 
suggesting both governments 
are anxious to avoid a round of 
damaging “megaphone diplo- 
macy. 


No charges 
In Clapham 
rail disaster 

NO CHARGES are to be 
brought in connection with the 
Clapham Junction. London, 
train disaster, in which 85 peo- 
ple died and 113 were injured, 
it was announced yesterday. 

The Director of Public Prose- 
cutions dpHdad there was no 
evidence to bring a charge of 
corporate manslaughter 
against the British Railways 
Board, or charges of man- 
slaughter against individual 
employees. 

A statement from the Crown 
Prosecution Service said the 
DPP’s dec! aton was made fol- 
lowing a detailed investiga t ion 
by British Transport Police 
and after “close consideration" 
was given to a report by Mr 
Anthony Hidden, QC, who car- 
ried out an inquiry into the 
disaster. 

“The Director of Public Pros- 
ecutions has concluded that as 
a matter of law there is no 
evidence upon which a prose- 
cution for corporate man- 
slaughter may be brought 
against the British Railways 
Board in connection with the 
Clapham Junction railway 
accident on December 12 198$” 
the statement said. 

"He has also co pebidwi that 
there is insufficient evidence to 
justify the institution of pro- 
ceedings against any employee 
of the Board for manslaughter 
or for any other offence.” 

The inquiry was told the 
accident happened seconds 
after a train driver used a 
trackride telephone to repost a 
de fe ctive gi gnat- 

The driver said he had. 
stopped his train at the next 
signa l after the faulty one but 
before he was able to make his 
report he heard an “almighty 
crash” as a packed commuter 
train from Poole, Dorset, 
smashed into the rear of his 
train. 


Depressed travel industry seeks psychiatric advice 


Package holiday market 


By David Churchill; Leisure Industries Correspondent 

BRITAIN’S travel indnstry has 
called cm the services of a pro- 
fessor of psychiatry in itslatest 

ploy to help Increase package 
holiday sales ^ it atm has 
more than lm holidays to sell 
for this summer alone. 

The Association of British 
Travel Agents, which repre- 
sents all rides of the pa ckage 
holiday business, has produced 
a report from Professor Chris 
Thompson of Southampton 
University, claiming that a 
dose erf sunshine daring the 
winter months helps to ward 

off depression. 

if this analysis is tree, there 
could be a lotuf depressed peo- 
ple around this year. The latest 
travel trade figures this week 
prompted market leaderThom- 
son Holidays to describe pack- 
age holiday sales last winter as 
the "worst for a d ecadeJ*- 
wjntffi holidays in the past 
decade had bean one. of the 
more buoyant -parts of the 
travel business, with little 
price competition meaning that 
margins and profits were 
fiighai 1 than for the summer 
package frhHflay market. 

Traditionally, they appealed 
to people seeking a second hotfe- 
day in the sun during the win- 



week of the sort of price-cut- 
ting fervour that used to be 
such a feature of the travel 
trade until recently. 

The two leading players - 

T Vramwm Hntirigy u and Tnfaumn 
— bad aniM th, pukse-WST Of 
recent years on summer pack- 
age holidays in an attempt to 
improve wafer-thin profit mar- 
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ter; people who could afford an 
extra two weeks In Tenerife oc 
skiing in the Swiss Alps. 

The travel trade believed 
that even with high interest 
-rates ca n sfag the main sum- 
mer market to slide into 
decline, the winter market 
would hold up well as those 
wbo took winter holidays gen- 
erally benefited as much as 
test from high interest rates. 

'• But their calculations .went 
awry with the overall market 
last winter faffing 11 per cent 
to L6m holidays. 


“The problem last winter 
was a shake-out of those people 
who had rrmw- into the winter 
market when times were good 
' and then were hit by Interest 
rates,” points oat Mr John 
'McEwen, managing director of 
the Thomas Cook retail travel 
agency chain. 

"These people have decided 
that they would hold back on a 
winter hob day and just stick to 

one wrin g limmer hntiriay ** 
The hn mediate repercussions 
erf the sl o wdown in winter holi- 
day sales was a flare-up this 


But fids did not stop them 
this week ftlai wring in good 
knock-about style to be the 
cheapest on selected destina- 
tions in tfiQ Madi to r r anoan. 

What they did not claim, 
however, was to be selling holi- 
days cheaper than last yean 
the marketing battle In the 
early 1990s is now being fought 
over which company has the 
smallest price rises. Intasun 
was claiming victory in Spain 
fix* next winter, while Thom- 
son was winning on the Flo- 
rida programmes. 

But toe marketing hype this 
week about next winter’s holi- 
day pmg rnnmrag did not 
the more critical problems 
being faced by the travel trade. 

The 20 per cent fewer book- 
ings for package holidays this 
summer has thrown the char- 
ter ah fli nQ business into tur- 


moil as was shown by the Bri- 
tannia Airways job cuts 
announced earlier in the week, 
and put intense pressure on 
the travel agency sector. 

British. Airways, for exam- 
ple, is negotiating to sell its 
small Four Corners travel 
agency chain which it started 
two years ago. 

Four Corners hoped to capi- 
np r ha pgfog hn Uda y pat- 
terns and to attract the more- 
sophisticated traveller. Yet it 
baa found it difflrrtib: to com- 
pete in a declining market 
where its rivals are still offer- 
ing discounts on holidays 
b orrirod through tbwn 

TTftHday patterns are 
ing. For nonuple, while 
jugs for beach holidays to the 
Mediterranean ware down by 
20 per cent last winter , long- 
haul holidays to Florida were 
up 25 per cent. Seat-only flights 
for those hoBdaymakers with 
ttmeshare prope rt ies or other 
accommodation were up by 40 
per cart 

Those operators who can 
best read the chang in g mar- 
kets win become the driving 
force of the travel industry in 
the 1990s, 
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Nalgo to ballot 
NHS members 
on strike action 


By Usa Wood, Labour Staff 

MORE THAN half of the 
130,000 administration and cler- 
ical workers in the National 
Health Service are to be bal- 
loted over strike action in 
protest at a 7.7 per cent pay 
offer. 

The call by Nalgo, the public 
service union, comes the day 
after leaders of Cohse, the 
h ealth service union, urged its 
members to reject an offer that 
would add 7.8 per cent to the 
hospital ancillary workers' pay 

frill 

Strike action by clerical and 
administration workers would 
disrupt the NHS and poten- 
tially could hamper the intro- 
duction of radical plana for its 
reorganisation by Mr Kenneth 
Clarke, the Heath Secretary. 

The decision by Nalgo to 
bold a ballot was taken by a 
200 -strong delegates confer- 
ence meeting in London yester- 
day. Delegates voted by a 
majority of three to one to 
reject the 7.7 per cent offer. 

Action proposed included 
one, two and three day strikes, 
plus Indefinite action by 
selected groups which could 
include those dealing with 
NHS finances and the While 
Paper. The ballot will begin 
next week with a result expec- 
ted on June 14. 

Nalgo has the largest mem- 
bership ww>ii g hospital clerical 
and adminis tration workers. 

A ballot of union branches 
by Cohse, with 6,000 clerical 
and a dminis tration workers, 
narrowly accepted the offer. 

The claim submitted by 
unions representing clerical 
and administrative workers 
was fur £18 a week or 12 per 
cent, whichever was the 



Last year administrative and 
clerical staff settled for 6L5 per 
cent plus an average of 


Kenneth Clarke: radical 
pinna may he hampered 

3 per cent for restructuring. 

Ms Lynne Robson, chair of 
Nalgo’s health committee, said 
pay rates were "disgraceful 
The employers and the Govern- 
ment have traded on our good- 
will and have done so for 
years. We are sick to death of 
being at the bottom of the pay 
pile." 

The Department of Health 
said yesterday that even if the 
Nalgo ballot was passed “there 
was a long way to go” before 
industrial action would occur. 
• Members of the TGWU gen- 
eral union In the electricity 
supply industry have voted to 
accept a 1(12 per cent pay offer 
by 5,494 to 2,391, it was 
announced yesterday. The vote 
followed a recommendation to 
accept the offer by union lead- 
ers. 

The results of other votes 
among the 76,000 electricity 
supply industrial workers are 
shortly. 

Mr Jim Mowatt, TGWU 
national officer, said the vote 
showed that workers wanted to 
retain natinmi negotiations. 


Duracell warning on 
merit-based schemes 


By Diane Summers, Labour Staff 


PERFORMANCE related pay 
schemes can drive salaries 
upw ar ds and damage wage rel- 
ativities, a Duracell manager 
yesterday warned other compa- 
nies thiniriwg of introducing 
merit-based reviews. 

Mr Steve Bennett, the com- 
pany's personnel manager, said 
its move away from fixed 
hourly rates for its craft work- 
ers to PEP had “in a somewhat 
insidious fashion.” led to 
wages drifting upwards. 

Mr Rwnngtt toM an Institute 
for International Research con- 
ference In London that it had 
underestimated the difficulties 
in introducing PRP for craft 
w or ke rs at its European com- 
ponents division at Crawley, 
West Sussex. 

The move, two years ago, 
formed part of a package to 
reduce job demarcations in 
skilled areas, in particular 
doing away with quality 


control as a separate function. 

Companies have increasingly 
introduced PRP for managers 
and white-collar employees, 
but Duracell Is one of only a 
few which have it in place for 
craft workers. It Is considering 
ggteniHng it to other manna! 
ro te ajfie average annual 
earnings. movement for craft 
workers on PRP had been KL2 
per cent in the first 18 months; 
compared with 5.75 per cent Iter 
other blne^ollar workers in 
the company. 

Even when a 6-7 per cent 
extra payment at the start of 
tire programme was taken into 
account, drift had still 
occurred, taking average sal- 
ary growth well ahead of pre- 
vailing inflation rates during 
the period, said Mr Bennett 

However, in spite of the 
drift, the entire programme 
had resulted in a 21 per cent 
saving in labour costs. 


Yorkshire 
dyers set 
for War of 
the Roses 

By John Gapper, 

Labour Editor 

SOME 500 dyers and finishers 
in the Yorkshire wool textile 
industry yesterday threatened 
to go on strike after employers 
offered them the same pay rise 
as other Yorkshire textile 
workers rather than the Lan- 
cashire dyers. 

The dispute has arisen out 
of tangled skein of pay talks 
which have followed the 
break-op of Joint pay bargain- 
ing across the textile Industry. 
It is the first time Lancashire 
and Yorkshire employers have 
negotiated separately. 

An overtime ban is to be 
started from next week in 
about wing factories followed 
by a strike from June 11 over 
a 7.5 per cent offer. About 
2,000 dyers and finishers in 
Lancashire have already 
accepted an 8J per pay deaL 

“The dyers and finishers are 
customers of the Yorkshire 
spinners and weavers and we 
cannot treat them differently, 1 * 
said Mr John Lambert, indus- 
trial relations director of the 
Confederation of British Wool 
Textiles. 

However, the dyers and fin- 
ishers' union said they 
deserved the same pay 
Increase as dyers in Lanca- 
shire because they did compa- 
rable work. A strike would be 
the first among dyers and fin- 
ishers since the 1920s, it said. 

The dispute Indicates the 
difficulties in pay bargaining 
within the textile Industry fol- 
lowing the dispute among cot- 
ton workers two years ago. 
That led to the break-np of 
joint pay talks covering both 
sides of the Pennines. 

Mr Lambert said the York- 
shire companies - which 
decided to negotiate separately 
after the break-up of the Brit- 
ish Textile Employers' Federa- 
tion (BTEF) - would not 
increase their offer, which 
includes a rise in sick pay. 

Mr Peter Booth, national 
secretary of the TGWU general 
union's textile group, said 
three Yorkshire companies 
had rung the union to offer the 
same 8£ per cent rise given by 
the Employers Federation of 
Textil e Finis hers (EFTF). 

The EFTF was the body set 
up by Lancashire dyeing and 
flnMilng r nm pnnipii after the 
break-up of the BTEF. How- 
ever, the Yorkshire employers 
refused to Join and decided 
instea d to negotiate through 
the CBWT. 

Mr Booth saM 7JS per cent 
was a “derisory and Inmirtng- 
offer.” He said the rise in 
inflation meant that workers 
at Yorkshire dyeing and fin- 
ishing companies might not 
even accept 8Ji per cent now. 

Mr Lambert said that some 
Yorkshire companies were 
offering more pay in return for 
changes in working practices. 
He said the offer included a 
bringing forward of the pay 
date which meant it was worth 
7.9 per cent in all 

When the textile joint nego- 
tiations aided alter the cotton 
dispute, larger finishing com- 
panies decided to negotiate 
pay separately. 


Funding of 
Tecs to be 
examined 

By Usa Wood 

THE Government yesterday 
announced that it was set- 
ting up ^-Working party to 
examine budgets of the new 
Training end Enterprise Coun- 
cils (Tecs). 

The announcement was 
made by Mr Michael. Howard, 
Employment Secretary, at the 
first wntiwnni meeting of the 82 
chairmen and chair women of 
the employer-led Tecs. 

It signals that Government 
has taken on board criticisms 
by Tecs over cuts in their proj- 
ected budgets - from about 
£2i)bn to £2£bn in the year 
when it hands over responsibil- 
ity for the Youth Tr aining 
Scheme and Employment 
Training to the Tecs. 

The budget for YTS, for 
example, has been cut by 10.7 
per cent in cash terms, and ET 
by 55 per cent The Govern- 
ment says this is because of 
falling unemployment levels 
and its wish that employers 
contribute more towards train- 
ing. 

Mr Howard told the meeting 
that he understood concerns 
over funding. A working group 
of his department's officials 
and Tec chairman would be set 

Up imdar the chairmanship Of 

Mr Tim Eggar, employment 
minister, to examine budgeting 
as well as greater flex- 
ibilities. 

• FuHemploy, the largest 
training provider to ethnic 
minorities, and an organisation 
whose inception inspired pri- 
vate sector Involvement in the 
inner is ringing four Of 

its 18 centres catering 
for ET. 

It said this was because of 
Government cuts in its trainee 
places, from 1,080 to 855, and 
the offer of a new unit price 
per trainee which it behaved 
would not cover costs. 


AIR FREIGHT WAREHOUSE 
nr. LONDON HEATHROW AIRPORT 

URGENT PUBLIC AUCTION 

Distraint Order Executed by the Court Appointed Bailiff 
District Court Judgement Landgericbt Diisseldorf 

SEIZED VALUABLE ASSETS 

A Large Co nfi sca t ed Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rugs & Corridors 

Including: Meshed. Kirmon, Nam. Buffor. Kashkay, HamaOan. Bakihiar. 
Hwaemabad, Djcnhaghan. Afihar, Khoresxaa, Tebriz etc. 
in SIBcft Wool. AD Sizes from 2"x I'm I3"x 10 ’ 

These goods sequestered in accordance with the Court verdict have 
been apportioned with other items for immediate liquidation by 

SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 20TH MAY at 1240 NOON SHARP 
Inspection Grom 11.00 a.m. 

This styerb portion redirected and slopped in transit zxra ordered to be sold 
in quickest possible manner PIECE-BY-PIECE at 
INTERNATIONAL FORWARDING LTD. 

AIR FREIGHT WAREHOUSE 
Unit 1, Falcon Way, off Central Wav, 

North Fed thorn Trading Estate, FcHhnm. Nr. Heathrow. 
(Directions Turn aim Fogg's Road at Hatton Crass; direction Fehham; 
turn left at Central Way) 

Terms Cash, Certified cheques, magor Credit Cards 
BICKENSTAFF & KNOWLES. Anotioaeere. 

6 Tbe Arcade, Tbnrioe Sc, London SW7. Tel: 071-589 7971. 


Hie fun damental tilings apply. , . 
as time goes by. 




6 


. FINANCIAL TIMES SATURDAY MAY 19 1990 

Opera houses are seeking a corporate lifeline, reports Antony Thomcroft 

von mu a rich businessman and m re m-m ' m W a . tots whowm be rewaided,ifG 




FINANCIAL TIMES 


NUMBER ONE SOUTHWARK BRIDGE. LONDON SE1 9HL 
Telephone: 071-873 3000 Telex: 922186 Fax: 071-407 6700 


'fyoa are a rich businessman and 
yen receive a call from Sir 
George Christie, Mr Jeremy 


Saturday May 19 1990 


Much ado 


about nothing 


THURSDAY was a riDy day’s 
work In the City, first, the 
City decided that an interview 
by t&a Chancellor of the Exche- 
quer In the Wall Street Journal 
meant that entry into the 
Exchange Rate Mechanism of 
the European Monetary Sys- 
tem was imminent. Then It 
concluded that this would be 
wonderful for British inflation 
(which ought to be true - in 
the long run) and for British 
business (which Is most 
unlikely to be true - except in 
the long run) and promptly 
drove up stock and gut prices. 

The index of Government 
securities rose by 2 per cent, 
the interest rate on three- 
month interbank lending 
threatened to fall below is per 
cent and the effective index for 
sterling rose almost 1 per cent 
on the day. To crown it all, the 
FT-SE 100 index rose by G&3 
points, the largest dally gain 
since October 1967. 

Why the excitement? Noth- 
ing that the Chancellor of the 
Exchequer said this week 
about the EUS changes what 
was known. The Prime Minis- 
ter h aa ap pprBwfly given her 
blessing to the principle of 
entry and will, it is alleged, 
allow Mr Major to choose his 
timing. Italy’s eliminatio n of 
gyirFtflnow controls also sat- 
isfied another condition. 

Yet Mr Major also repeated. 
more or less what he has said 
before. *T am sure we will ben- 
efit from j oining the ERM," he 
remarked at the CBI dinner on 
Thursday night, •‘and join it 
we most certainly will when 
our conditions are met But it 
is an added ■ftwitpUna, which 
will reinforce monetary 
restraint, not replace it" 

Rightly or wrongly, the Gov- 
ernment’s intention is to enter 
the bum when inflation in the 
UK converges towards those of 
its members. The underlying 
rate of infla tion in the UK, 
somewhere between 6 and 7 
percent, is not as far from that 
target as nimihw a 

suggest, but it is moving in the 
wrong direction. With unem- 
ployment only beginning to 

tum yindwly in g MWilup^ 

in manufacturing rising by 9% 
per cent over the year (op from 
8% per cen t a mo nth ago), 
even though nmwtfum is down, 
it will he some time before that 
condition Is met. 


Puzzling reaction 
When the UK will enter the 
ERM remains a matter of spec- 
ulation. The consequences are 
a Btfle less speculative. But on 
this the reaction of the mar- 
kets is puzzling. Equity inves- 
tors may believe that ERM 
entry would be no more than 
an election- winning ploy to set, 
interest rates down, while 
keeping sterling up. But if it 
were, tt wouM be a catastrophe 
for inflation, which makes one 


M rs Edwina Currie, the 
former junior health 
minister and victim 
of one of Britain's periodic food 
scares, had some advice this 
week for Mr John Selwyn 
Gmnmer, the minister at the 
eye of the c u rre n t storm over 
Mad Cow Disease and the 
safety of British beet 
“Government ministers,” she 
wrote in the Independent, 
"should stop jumping around 
singing their innocence and 
courage. The public win be 
more convinced if they stick to 
a sombre mien and put steady 
pressure on the indus- 
try ... to clean up." 

That may seem a bit rich 
coming from a woman whose 
own outspoken remarks con- 
tributed to the panic concern- 
ing salmonella in eggs 18 
months ago. But although Mrs 
Currie was careful not to name 

names, Her mmmpnt gname d ta 

hit home at Mr Gammer, 
whose genial affirmations that 
all is well over the cattle dis- 
ease Bovine Spongiform Ence- 
phalopathy have been widely 
criticised. 

Whether the problem really 
resides in his demeanour or in 
something much more funda- 
mental, this week was proba- 
bly the most difficult in Mr 
Gammer’s political life, and 
there may be worse to come. 

BSE. a disease of the ner- 
vous system, has killed more 
than 13,000 cattle since tt was 
identified in 1986. it had bub- 
bled along in the background 
aa a potential public issue long - 
before Mr Gummer took over 
as Minister of Agriculture last 
summer. But tt only erupted 
into a toll scale scare with the 
Ministry's announcement on 
May 10 that a pet Siamese cat 
had succumbed to a BSEUke 
malady. 

Within days, the possibility 
that BSE might jump the spe- 
cies gap and attack humans, 
together with charges o f com - 
placency, incompetence, secre- 
tiveness and arrogance against 
the Minister and his officials, 
had been blazoned across front 
pages and television screens. 

Confusion was fuelled by 
calls from some scientists tor 
more radical control measures, 


wonder why gflt markets rose. 

Think the cynical view 
through. The market would, 
presumably, be convinced of 
adherence to the ERM only far 
the short term. Short-term 
interest rates would fall and, 
given the strictly limited 
change in longer-term infla- 
tionary wy pwr faH nwa , that fall 
would swiftly flow through 
into borrowing. Demand would 
pidk up, the election would - 
it is presumed — be won. But, 
thereupon, the UK wo uld s uf- 
fer a resurg e nce of undertying 
inflation and a further Increase 
in the c ur ren t account 


beware - they want your money. Sir 
George & looking for £35m to rebuild 
the opera house at Glyndebaurne; Mr 
Isaacs desperately needs £40m by 
Christmas to re-develop the Royal 
Opera House, Co vent Garden; and Sir 
Kenneth could do with £50m to trana- 
fann a fid d in the Midlands opposite 
Compton Vemey into a new opera 
house. 

Add in the ambition of Welsh 
National Opera to build its own home, 
and the perennial quest for an opera 
house in Edinburgh, and you have an 


The Donors’ Opera 


limited credibility 
Such cynicism could prove 
self-fulfilling. If entry into the 
wim han Rato effect on lon- 
ger-term inflationary expecta- 
tions, perhaps because the 
pni w r ntim mt has limited credi- 
bility, then consequences 
would faQow ,^<»M«^>aices so 

might well be abandoned!**^ 
Profitability in the produc- 
tion of tradable goods and ser- 
vices, some 40 per cent of the 
economy, would be squeezed 
between wage inflation at 9 per 
cent or mom and the down- 
wardly rigid exchange rate, i 
This would not augur w&Q for 
the future of equities. With 
borrowing expanding, 
short-tom interest rates might 
never fall by much or soon rise 
once more, which would not 
augur very well far the Gov- 
ernment’s election chances. 
With Hwiftoif effect on infla- 
tionary expectations, longer- 
term interest rates would also 
remain high, which would not 
augur very well for the gflt 


expensive of art forms. 

Although there is an element of co- 
incidence about the timing of the 
three big appeals the protagonists 
have been spurred on by two favourer 
bk portents — the growing - popularity 
of opera in the UK, and an apparent 
willingness by fastness to fund the 
arts, in particular opera. In 1968-89 
opera attendances in the UK were at a 
record level, with almost L2m tickets 
sold for pe r forman ces by the leafing 
opera companies subsidised by the 
Aits Council. At the same time corpo- 
rate sponsorship of arts events has 
grown from less than £tm 12 years 
ago to more than fiSQm in 1989. 

Signs of the opera revival are every- 
where, and at every level. The tenor 
Luciano Pavarotti can sell out venues 
darianad for mas sive rock ouncer** 
Hke the 1&000 eeater London Arena, 
in hours, fad commanded black mar- 
ket prices of up to £1,000 a ticket for 
bis recent performances fit L’elisir 
d’amrae at Covent Qarflm. 

Almost 100,000 people crammed into 
tike tswriw Court Arena last 
for Carmen; divas like Monserrat 
Caballd make the record charts as 
they duet with pop singers Uke 
Freddy Mercury; and opera movies 
like Franco Zeffirelli’s La Traviata are 

frrnt nfftwi tang whoa 

Yet opera fa currently wwwagfag a 
precarious balancing act, trying to 
appeal to a new audience with revoiln- 
ternary productions of cdd operas, and 
avant-garde e x periment a tio n in new 

^iw w fr n, w rhflw lr wrinhi brin g tt y frnm gp mi 

a dvfiised and reliable evening out. 



There is more than mere the- 
ory to go on. Spain entered the 
ERM, on a wide band, almost a 
year ago. Since then wage 
inflation had been sustained, 
while interest rates on three 
nmntfr money, at over 15 per 
cent, are higher now than they 
were them The differential^ 
d vis rates in West Germany 
has shrunk by very Utile and 
only because West German 
rates have risen. 

ERM entry fa no magts wand 
to get interest rates down and 
secure electoral victory for the 
Government. If that is realised, 
at least the UK will not enter 
for the wrong reason, ff it ta 
not, the w hole p olicy could be 
Bwlfly undermined. 

ERM entry is a long-term 
disinflationary policy, one that 
could not obviate high interest 
rates and, to the extent that it 
did, would require fattressliig 
toy other instruments of paBcy- 
Thfa week’s reaction suggests 
ignorance of this fast. UK 
entry into the ERM would be 
no hasty marriage; but, 
entered into for the wrong rea- 
sons. could still ensure a, 
lengthy r epe nt ance. 


No cmem house has balanced more 
successfully, and ledger, thandyixie- 
bourne. Its popular image fa of the 
BstabBa bnunt, dressed to tbs nfntm 
idling away a «n«nnw evening sip- 
ping pTw mi pggnn In am -ffl yllto- gumtan 
flatting, with a Wttip tinklin g Mnrn rf 

thrown in — and afl at the c ompany 's 
expanse. 

From Sir George Christie’S paint of 
view he fa naming the most success- 
ful arts festival in the UK, dedicated 
to the production of intellectually 
demanding small-scale operas, with a 
"niwnritownt to new and over-looked 
works and to young and generally lit- 
tle known singers - and receiving no 
government subsidy. 

Sir George inherited Glyndabourne 
from his father who started the must 
cal evenings in the Sussex house to 
show off hfa wife’s voice in the early 
1990s. He fa seeking 235m to ensure 
that (Syndebouma can survive on a 
finn financial footing far the nast 50 . 
years., His appeal has been launched 
now because Gtyadebonrae’s reputa- 
tion fa at i peak and because the 
profitability of British and foreign 
companies makes this an Meal time to 
Mt them far a donation. 

The appeal will turn his home, 
which abuts the theatre, into a bufld- 
ing rite from the au t u mn of 1992 to 
the early gammer of 1994 when the 
new Glyndeboume re-opens, to the 
itaiig n of architect M ffaael Hopkins. 
Thebaric fan is to make more from 
the same. Sir George believes that Bfr 
tie win be lost and much gained, in 
particular the revenue from the extra 


Beats which will ensure Glynde- 
boume’B futu re. The new auditorium 
wffl provide an additional 820 seats - 
bringi ng its capacity up to UfiO - fat 

tt miiuihi 

The repertoire win also stay the 
same although with Sir Peter Hall 
xriteqtoridng hfa rule as artistic direc- 
tor at the fad ot next year there wfll 
he a new crea ti ve team In place. Sir 
George think* that dynaebanrne 
might present more Hsndri, mare of 
the Russian repertory, but the for- 
mula will change tittle. 

To pay for his plana Sr George fa 
looking, initially towards business. 
The helicopters in the meadow; the 
Hmnnwki po in the drive are sflentwitr 
ness to the fact that a visit to Oyndo- 


Operais managing a 
precarious balancxngact, 
appealing to a new 
audience with 
re volutionary productions 
while maintaining Its 
Image as a civilised and 
reliable evening out 


bourne is the nltimwte win) noting; 

Here fa one British tradition yet to be 
invaded by the corpor a te hoqdtafity 
companies. 

But companfas in gmurel do have a 
substantial foothold at Gayndebaune. 
A third of the seats are taken up by 
corporate members, with around 55 
per cent of the remainder going to 
Individual members of the Glynde- 
bourne Festival Society and the few 
left over available to mere mortals. 
This balance will remain but Sir 
George hopes to raise a substantial 
slice of his £35m by putting the 
squeeze an the 230 corporate mem- 
bers. They are being asked if they 
want to rejoin this select dub for 
another 20 years after the 1934 re- 
opening. If they do, and thus acquire 
(he opportunity to buy seats, they will 


be expected to make a donation to the 
appeal - £90,000 for 120 seats in a 
season. although no more than eight 
on (me night; £60,000 for 80 seats; and 
S30J00Q far 40 seats: they can . pay the 
entrance fee over four seers. Tt all 
goes according to plan Gtyndehounm 
will have raised mm towards its tar- 
get by the end of the year. 

So far companies are biting the tool- 
let By March Glyndeboume waa 
bring pledged same SSOQjOOO a week; 
three quarters of the replies so far 
received have accepted the oner. 

Helping companies to make rep 
their minda fa the- knowledge that 
there are 350 companies on the 
waiting list for corporate membership 
ot Glyndeboume. At the traditional 
drop out rate of one every four years 
it would take a mflhnmiuw to fit 
them all In. The CftyndrtsaacQB appeal 
will Improve chances for soma, 
although Sir George will still be exm- 

rirfng tinti quality mnf w>h SOBKfaOW 

he has succeeded, largefa through the 1 
overwhelming presence ot the genu- 
ine opera lovers, to maintain the 
i ntegri ty of the occasion. 

There is another reason why Giya- 
deboume draold move now to consoli- 
date its artistic dominance *"d its 

fliiMfallwlppmitoiiM. Bn Bvritmfvtty 

was attracting competitors. Five yean 
ago the Henley Festival was started, 
an artistic conclusion to a day of row- 
tog races. It lookup some of the Cfiyn- 
debaunx waiting list Without quite 
delivering toe artistic prestige. And 
more recently, Ccanpton Vemey, after 
endless talk, ceased bring Just an Idea' 
and turned into a reality - and a' 
potential rival to Glyndeboume. 

The man behind the prefect fa Mr 
Christopher Buxton, a developer who 
has made a great success ot convert- 
ing derelict country mansions Into 
commercial propositions, either as 

tie^^^on^faiey, 10 miles from 
Stratford-on-Avon, was his SQth resto- 
ration and one that most pleased him. 
He was wo r kin g on a Vanbrugh front, 
Adam interiors, a James Gibbs stride 
block and Capability Brown chapel, ft 
seemed like a site crying out for some- 


thing to happen and Mr Buxton 
started to organise concerts on the 
lawns, ft ramad. A more permanent 
structure was mooted and eventually 
the argument in favour of a Midlands 
Glyndeboume won over enough of the 
gnat and the good at a dinner at 
Apdey House in 198ft 
MerriU Lvnch. the Arn w lw m stock-' 
brokers (not members at Glynde- 
boome) put tip the Hist £100,000, and 
£500,000 in seed money has been 
assembled. A farmer Lard Mayor ot 
t«iiiIhb i sir ifwTwntii Brad shaw . Is 

wiMW the Aimpfll mtf) the Tbmifa 

architect Penning Lareen has been 
selected to design an opera house to 
be bufit an a 100 afcrente across the 
lake from Compton Vemey. The 


The appeals have been 
spured on by two 
favourable portents — 
the growing popularity, 
of opera and an apparent 
willb^ness by bosmess 
to find the arts, In 
particular opera 


structure will cost £35m but Compton 
Vemey needs at -least £10m in an 
endowment fond to finance Its eady 
wwawfmiw Aa part of its fund retiring, 
Compton Vemey will host a gala 
evening tonight at the bouse attended 
by ihe Prince and Princess cf Wa les 
and many p» fafiH»iT flngnriiii support- ■ 
ere. If all goes well Co mp t on Vemey 
hopes to open in June 19B4 (the same 
time as the new Glyndeboume). 

ft looks like a forlorn hive. The 
local council has yet to give planning 
permission for the L20Q seeter audito- 
rium. ft is basically ftaaOed by Mid- 
lands pride, and international corpo- 
rations, cocking a snook at 
Cayndeboume and the South. As wdl 
as Merrill Lynch, IBM fa helping to 
sponsor concerts - the next is In May 
- to entertain prospective benefac- 


tors who wffl be rewarded, if Glynde- 
bourne la any precedent, with a stake 
ta an everted nffiryeysphinsr - an up 
market theme park. 

The fate of Compton Vemey fa tied 
to the state of the UK economy. 
Changes m the Budget wnabbng tax 
concessions of op to SSm to donors to 
charities - all three institutions have 
charitable status - might produce 
tiie odd riel* patron but it fa corpora- 
tions that are the initial target s. An d, 
as con fidence ta the economy wanes, 
so a wflfingness, and ability, to sup- 
port the arts 'declines. 

This is a particular problem for Mr 
Isaacs who on current plans will he 
closing the Opera House for three 
yeare of long cherished modernisation 
in 1994 at the same time that Glynde- 
bourne (and Compton Vemey) expect 
to open. Unless be can raise £4ten 
within the next nine months the 
whole planned £200m redevelopment 
scheme; which gives the Opera House 
the back stage improvements Qtt its 
current First WaridwSriaeQteffliBina 
which are essential tar its survival, 
will be Jettisoned.. 

Westminster Council has finally 
approved a rejigged plan, which, by 
trim m in g the offices and shops to pay 
for the modernised Opera House, has 
doubled the money it most find up 
front. Now the appeal is going ahead. 
Mr Isaacs hopes that the seriousness 
of the Opera House’s position will 
concentrate minds. Given the short- 
ness of «ny» and ■ the huge mihih 
involved he fa looking for individual 

Hnnatinna in of glm_ 

T am c a tegorically determined to 
da tt but I can he no more optimistic 
fl«m that,” says Mr Isaacs. The Gov- 
ernment wffl be asked race more to 
hrip ensure the survival of what fa a 
iwAwai institution. To twist its arm 
Mr Tanaca is prepared to promise that 
if money is ffrthcoming for this capi- 
tal prefect the Government will be 
able to ran down its aimnai revenue 
funding. Although every appeal 
demands a target, and £4Qm is the 
best current estimate of the sum Cov- 
ent Garden needs before it can call in 
the bulldozers and get started, it is 
actually going for an unlimited 
amount While the cash box fa bring 
rwiriad it fa Basking to build up an 
endowment fund at the same time, 
conscious that the dOQm fond assem- 
bled in the late 1980s by the Metropol- 
itan Opera in New York, has 
smoothed its path towards financial 

solvency. . . 

These conflicting demands on a 
static, or riitinklng , corporate purse 
suggest that same current hopes and 
inflations will he dashed. Glynde- 
boume should get safely home; the 
Government fa mdikriy to allow Cov- 
ent Garden to throw aver its develop- 
ment plan (to do so would relegate It 
to second division status among the 
wold’s opera houses and almost cer- 
tainly p rec ip itate the resignation at 
its general manager); Compton Ver- 
pey awaits a financial miracle. 

' But there may be other victims. If 
co mp a ni es divert staeable proportions 
of their charitable and sponsorship 
budgets tow ar d s these causes it will 

gwwfly Hlimnlii h Ih«» pnnl u roilplilfi tar 

other art foams, which can get by cm 
modi more modest sums. Capital pro- 
jects, however essential, drain 
resources fhsn the firing arts. 

And there fa a certain incongruity 
in file fact rrmrih of the current 
excitement surrounding opera comes 
from the t M gj n rtiffl u of a generation 
of young directors Uke Nick Hytner, 
Steven Ftmlott and David Jones, who 
trained in the theatre and who use 
young singers and creative produc- 
tion techniques to produce their fris- 
sons. They are a generation away in 
outlook from the opera productions 
that look to 210,000-a-perfbnnance 
stars and costly costumes and props 
for their effects. They would argue 
that opera can flourish without the 
heavy embrace of the money men. 


Man IN THE NEWS 


John Selwyn Gummer 


Knee 

deep 


m a 
no win 


situation 


By Bridget Bloom 



including the slaughter of 
nearly half of the country’s 
cattle herds. By yesterday, 
local authorities bad ordered 
beef off the menus of ftOOO 
schools and traders ware ner- 
vously awaiting the weekend 
shopping to discover Just bow 
seriously consumers ware tak- 
ing the scare. 

Thus it seemed that Mr 
Gammer’s assurances that the 
risk to humans was very 
remote, that the Govemmoot 
had taken all necessary action 
and that British beef was per- 
fectly safe for consumers to 
eat, had simply had no effect 

Thera fa an irony here. When 
he took over last July, in the 
wake of the salmonella affair, 
Mr Gummer pronounced him* 
self determined to dump the 
widespread public perception 
that hfa tn l nfa try was the croft- 
tore of fanners and food manu- 
facturers. Minister 1 Qf State hi 
the mid-1980s, he knew the 
ministry well. 

All his early statements 
emphasised the consumer, in 
the antumn ha significantly 


posed Food Safety Bin, doe to 
come into effect tfafa summer. 

While he yMntwWy nwifa w« 

deputy, lie David Maclean, 
Minister of Food with an 


Critics of the 1,00-year-old 
ministry charged that these 
measures are cosmetic: cer- 
tainly Mr Gummier is opposed 
- like Mrs Margaret Thatcher, 
with whom be fa said to be on 
good terms - to the break up 
of the min i str y and the cre- 


as called for by the Labour 
Party. 


of consnmas’ need fat reassur- 
ance was gnnnina CgtOUgh, So 
why, in Ms biggest crisis, baa 
ha so far been unable to pro- 
vide tt? 

Friend and foe afike char ge 
Mr Gummer — a youthful 
looking 50 - with lading the 
grtmitas necessary for a Cabi- 
net Minister. But the most 
important reason most be that 
Mr Gummer is in a real no win 
situation with BSE. For with 
eo little known about the drip 
ease, few facta can be stated 


with total cert a inty. What peo- 
ple believe - or fear - thus 
becomes critical, a perfect rec- 
ipe for a crisis forifed by emo- 
tion and Witrfnftirmaqnw, 

Mr G mnme r has taken the 
logical course of relying on 
both ministry and independent 
scientists: all the measures 
taken to control the disease 
and assure public safety have 
been based on their advice, and 
provi de the bask for Ms confi- 
dent assertions. 

ft may be that Mr Gammer's 
rather more sober performance 
in answering questions ta the 
House of Commons on Thurs- 
day, together with the decision 

of the parliamentary select 
committee on agriculture to 
hold a special enquiry into 
BSE wiil take the hrat off. But 
fa there more that Mr Gummer 
could have done? 

Whatever the scientists say, 
be may be forced Into extra 
measures on BSE. In the lon- 
ger term he could certainly do 
more to make Us ministry’s 
operations more transparent 
and its cfltetals more respon- 
sive to the concerns of ordi- 


nary consumers. 

There fa stfil a curious back- 
water air about the ministry, 
ub if it sees itself as a wand 
apart from the political hur- 
ly-burly. Ha cflkaate stiU tend 
to he preoccupied with the 
minutiae of farmgate prices, 
»nH mb shoulders in an exces- 
sively cosy fashion with their 
counterparts in the National 
Farmers 4 Union and with the 
Mg food manufacturezs. Cer- 
tainly the ministry was very 
slow to respond to BSE, as tt 
was to the salmonella threat 
and before that, to the dangers 
of contamination from the 
Chernobyl nuclear disaster. 

ft fa true that Mr Gammer's 
penchant for gimmicks and col- 
ourful phrases often does not 
help hfa case. There were 
winces when he told meat trad- 
ers rally two weeks ago that 
vegetarianism, was “wholly 
unnatural”. Mr Gummer - a. 
member of the governing 
Synod of the Church of 
England - then quoted the 
scriptures in de fe n c e of caret- 
vores. Neither has he endeared 
himself to ve g etarians by Us 
reference to the “fascism erf 
food faddists” - nor to many 
women by his opposition to 
ordaining women priests. 

On the other han d, Mr Gum- 
mer has achieved some wntahifl 
coups. He subdued a hostile 
NFU con fe rence last Febru a ry 
to a paint where the delegates 
were practically eating out of 
Me fraud. 

A subtle aid well-i n formed 
negotiator, be achieved a set- 
tlement at the recent EC farm 
council which few farmers or 
nffidaiii thought possible. And 
while he may not have per- 
suaded the dairy Industry vol- 
untarily tO flhflwftnpi Ha hq M | 
ihai fa not for want of outspo- 
kenly trying. 

Mr Gammer may well be 
wise ta future to temper fata 
tongue, moderate Ms exnbras 
ance and put on a more sober 
mien. But tt fa not princapaDy 
Ms fault nor even that of his 
antiquated ministry that he 
has not spread total reassur- 
ance about BSE. Given the 
uncertainties and gi v en popo- 
lar fears, probably no mtafatar 
could. 
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F or the nest seven days 
one of the Queen's sub- 
jects will be ttvfog like 
royalty JnHdyrood Honse,the 
royal palace in Edinburgh. Yes- 
terday be Inspected the guard 
aid gave a reception for 450 
people; Later today he will host 
a palace garden party. Next 
week he will, with due cere- 
mony, pay a visit to a prison 
and, by helicopter, to the RAF 
air/sea rescue service. 

He is Lord Ross, the Queen's 
Lord High Commissioner, who 
represents the sovereign at the 
General Assembly of the 
Church of ‘Scotland. For the 
week that the assembly is in 
session he ranks .immediately 
below the Queen la the official 
pecking order in- Scotland, and 
he and his wife are referred to 
as Their Graces. 

Today Lord Boss, who is also 
Scotland's second most senior 
judge, attends the opening of 
the General Assembly on the 
Mound just below Edinburgh 
castle. Though he will 
the assembly he does not pre- 
side over it: the Church of 
Scotland, the established 
Church in Scotland, is indepen- 
dent of government, and the 
detached role of the Lord High 
Commissioner symbolises it. 

That independence, dating 
back to the Church of Scot- 
land's flaffemnw of QualflS 1, in 
the 17th" century, will once 
again be in evidence at the 
General Assembly. For the 
Church of Scotland is one of 
the most dogged critics of the 
Government. The assembly is 


Sound of sniping from Scottish pews 


James, Buxton on the Church of 
Scotland’s concern over the 
Government’s social policies 


likely to approve “deliver- 
ances” Warning Mr s Thatcher'S 
policies for an Increase in pov- 
erty jtn Scotland and express- 
ing scepticism over the work- 
ings of the market economy. 

It is expected to urge the 
Government to repeal or 
amend “those aspects of social 
legislation which- militate 
against the interests of those 
who are already disadvan- 
taged: for example the commu- 
nity charge, social fund loans, 
freezing of benefit, 1 bous- 
ing benefit regulations.” Brit- 
ish Steel’s decision this week 
to close the strip mill at 
Ravenscraig is also certain to 
feature. 

The c u rrent Moderator, the 
Rev Bill McDonald, comments: 
“Thin decision, clearly made on 
economic grounds, means. far 
more than the loss of apart of 
a great industrial compter and 
the loss of very many jobs, 
tragic though that is. Ravens- 
craig is a symbol of Scottish 
pride and identity.” - 

Mr Stewart Lament, a .com- 
mentator ^ religious a£Eau$ in 
Scotland- and a l so a minister, 
says: “The Church of Scot- 


land’s committees used to con- 
fine themselves to reporting on 

what was going on. Now they 
raise direct opposition to gov- 
ernment policies.” 

The General Assembly can 
be seen as the nearest thing 
-Scotland currently has to a 
parliament the L264 commis- 
sioners (delegates) come from 
every presbytery (the church’s 
equivalent of dioceses, though 
the Church of Scotland has no 
bishops) In Scotland: they are a 
mixture of ministers and 
elders, members of congrega- 
tions who are elevated by a 
form of ordination to a status 
below that of minister. 

Many of the men who speak 
for the Church of Scotland axe 
warm figures with a consider- 
able gift for words, such as the 
Rev Norman Shanks, convener 
of the Church and nation com- 
mittee. But somehow the pub- 
lic face of the church leaders is 
often that of the quiet, deeply 
conscientious and somewhat 
austere men from academic 
posts from among whom the 
moderator is often chnran. 

Of course the assembly is 
not a democratically elected 



Mrs Margaret Thatcher addressing the General Assembly two years ago where she revealed her personal religious creed 


parliament Indeed it would 
like to see Scotland getting its 
own devolved parliament rad a 
key member of the Church of 
Scotland. Canon Kenyon 
Wright, is a chief figure In the 
Scottish Constitutional Con- 
vention, which is devising a 
scheme for a Scottish parlia- 
ment. 

Given that the majority of 
the Scottish population would 
vote against the Conservatives 
in a general election it is not 
surprising that the church 
often expresses anti-govern- 
ment views. Even so, some 
members of the church ques- 


tion whether it should pro- 
nounce on political . issues at 
aD, while others think its lead- 
ership has been fallow into the 
hands of socialists 

T feel the church is swing- 
ing more and more to the left,” 
says the Rev Roderick Camp- 
bell, a minister In Newton 
Mearas, a prosperous village 
outside Glasgow. “There’s an 
edge in a lot of what the 
Church says which implies 
that you can't be both a Chris- 
tian and a Tory." 

He believes that socialists 
have become entrenched in the 
important church committees. 


notably the Church and Nation 
commi ttee which has a remit 
to comment on political and 
social issues. "Ministers should 
be involved in the politics of 
the country on a personal 
level But it is quite another 
*>iiwg for the church itself to be 
involved as a church, if the 
church becomes allied to one 
political party it becomes hard 
to communicate with those 
who do not share ft views.” 

Mr Campbell, who has set up 
Forum 88, a grouping of Con- 
servative-minded ministers to 
counter what they see as the 
leftward drift, says the church 


should produce constructive 
reports on social issues that do 
not automatically follow 
left-wing orthodoxy. 

The Rev Jaxnes Weather- 
head, the Clerk Principal of the 
Church, puts it differently. He 
says that the church has the 
right to examine economic, 
social and political issues 
“from a gospel point of View. 
Mankind being inherently sin- 
ful, it is likely that the church 
will from time to time find 
things to criticise, whatever 
the stance of the Government ” 

Two years ago Mrs Thatcher 
addressed the General Assem- 


bly, revealing her persona! reli- 
gious creed and its justification 
for a political philosophy 
favouring wealth generation. 
The speech continues to be dis- 
cussed in the Church of Scot- 
land (though it never pro- 
nounced on it officially). Many 
ministers echo the view of the 
Rev James Whyte, the then 
moderator, that she stressed 
the individual at the expense 
of the community. 

Others in the church feel it 
ghmiirt have exploited the feet 
that she so openly linked poli- 
tics and religion. 

Mr Lament believes that the 
church's political criticism, 
which he thinks is little differ- 
ent from that of the Church of 
England, partly reflects the 
fact that “a lot of ministers 
coming Into the church find a 
role for themselves in taking a 
political stance.” he says. 

He believes that the majority 
of members of the church are 
middle class and slightly right 
of centre, while the leadership 
is left of centre. Even so, he 
thinks that because most Scots 
feel a particular antipathy to 
Mrs Thatcher, “a lot of people 
who are not normally pro-La- 
bour would back the church 
when it criticises her.” 

One thing that the church’s 
increasing involvement in 
political issues is not doing is 
inaWwg it any more popular. 
The number of registered mem- 
bers is now 804,000 out of a 
population of 5m, of whom 
only 57 per cent take commu- 
nion at least once a year. 
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W hen David Guyett, 
founder and manag- 
ing director of DG 
Controls, decided to invest 
£500jM0 bn a new factory, his 
“worst case” estimate was that 
interest rates, then at 7h per 
cent, would rise to 9 per cent. 
Three years later Mr Guyett, 
whose Burton-on-Trent com- 
pany sells £lm-worth of elec- 
tronic equipment a year. Is 
paying 17 per cent. 

DG Controls Is just one of 
tile many small British busi- 
nesses hit by rising Interest 
rates as the Government 
aitomipiM to squeeze inflation 
out of the economy. Small 
business-owners are Increas- 
ingly wondering whether the 
hundreds offhonsaods of busi- 
nesses which were encouraged 
to start up and expand during 
the 1980s will survive through 
the 1990s. 

The higher I nterest bill iw 
derailed DG Centrals’ growth 
plans but the company has 
been able to wtwhtfahi its prof- 
itability, says Mr Guyett. in 
contrast, Mary ’ Gentner, 
founder of Worker's Ward- 
robe, a manufacturer of uni- 
forms <«nii workweav, has 
made her six foD-tiine employ- 



businesses start to feel the heat 


ees redundant and is now run- 
ning her business down. 

T.na> many small businesses 
Workers' Wardrobe Is not 
going spectacularly bust but Is 
attempting to make a quiet 
exit. The mtmjber of small 
firms which quietly fold 
means that p- blished figures 
for receiverships understate 
the rate of business failure. 
But those figures are bad 
amnmg h. Receiverships more 
than doubled from 260 in the 
first quarts of 1999. to 548 in 
the first three months of this 
year, according to the account 
tent Peat Marwick MdUntock. 

’ Stephen Sweden, a partner 
In the specialist Insolvency 
firm of Leonard Curtis, says be 
Is at his busiest since the 
recession of 1982. The firm has 
TOO eases compared with half 
that number a year ago and 
dealt with five big insolvencies 
in March compared with just 
one 12 months before. “There 
is no real sign of the ritnation 
getting any better,” says Mr 
Sweden. 

Bob Mounteo; who oversees 


Charles Batchelor on the problems posed by high interest rates 


three National Westminster 
Bank branches In Brentwood, 
Essex, confirms that he and 
his three deputy managers 
spend more time monitoring 
accounts than they did a year 
ago. “You could talk to a busi- 
nessman, set an overdraft 
Unfit and forget about it for 12 
months. Now we spend more 
time reviewin g how they are 
getting on." 

Business failures in i^Mninm 
and the south-east rose 17 per 
cant to 8435 in 1989 compared 
with increases of just 8. per 
cent to 1,435 in the West Mid- 
lands and of 8 per cent to 1£61 
in the north-east, according to 
the latest regional statistics 
from Dun A Bradstreet, the 
business information group. 
Nationally, failures rose 10 pear 
cent to 18,163. 

The problems in the south- 
east reflect the rapid rate at 
which new businesses were set 
up there in the 1980s. The 


regional bias towards service 
Industries has also pushed up 
failure rates. Advertising, 
wwHa, design and retail com- 
panies have featured promi- 
nently among the failures han- 
dled by Mr Swaden. 

High house prices In the 
south-east prompted many 
business-owners to borrow 
large sums to set up in busi- 
ness, whereas more modest 
house price rises In other 
regions meant businessmen 
elsewhere were forced to pro- 
ceed more slowly. 

Small companies do have 
some advantages in a down- 
turn. When the going gets 
tough they can frequently 
react more rapidly to chang in g 
conditions than huger corpo- 
rations. Small business-owitexs 
can also ent back on what they 
take out of the Hnohmaa dur- 
ing a dow nt urn and walk lon- 
ger hours. 

But small businesses are 


also more vulnerable than 
their larger ■ counterparts. 
They have only lfaiWws access 
to equity Wnamw so are more 
likely to be highly borrowed. 
They also have more limited 
management resources, which 
means managers are usually 
folly stretched, combining a 
variety of rales. 

While attention has centred 
cm the high level of interest 
rates as the mnfa reason fat 
failure, a combination of rea- 
sons is usually to blame. 

Orwell Steel, a steel erector 
and fabricator based in Leis- 
ton, Suffolk, ceased trading 
earlier this year under the 
combined impact of a contract 
dispute with a customer, ris- 
ing interest rates and the costs 
of moving to a new factory. 
Orwell, which had turnover of 
£L2m and a workforce of 40, 
might have coped with any 
one of fliMB ch«lTnwp »B. But 
the delay in settling its claim 


for payment at a time when 
interest rates rose from li to 
17 par cent, bumping up mort- 
gage payments on the new fac- 
tory, proved too much. 

Even when there Is no dis- 
pute over payment many cus- 
tomers regularly delay settling 
their bills to ease their 
flow. When the customer is a 
large company and the sup- 
plier is a small firm there is 
little the small man can do to 
speed up payments. Small 
firms wait, on average, 75 
days for bills to be settled. 

On top of escalating interest 
payments and the burden of 
late debt settlement has come 
the revaluation of commercial 
property in England and 
Wales and the introduction of 
the Uniform Business Rate. 
This is expected to Increase 
pressure on small businesses, 
particularly retailers, in the 
south, where revaluations 
have been highest. 


As many as 45,000 busi- 
nesses face a tripling of their 
rate demands and may have to 
close, warns the Forum of Pri- 
vate Business. The rate 
Increases fall hardest on the 
very smallest companies, with 
businesses with turnover of up 
to £50,000 facing an average 
Increase of 31 per cent com- 
pared with rises of just 8 per 
cent for businesses with soles 
of between £350,000 and 
£L5m. 

Tim Eggar, «m«n ftma min- 
ister, has so far refused calls 
for action, specifically the 
introduction of a two-tier sys- 
tem at interest rates to allow 
small firms to borrow money 
at a fixed rate lower than that 
applied to consumer spending 
and to larger companies. A 
idmiiar scheme in West Ger- 
many pumps £4.5bn a year 
into small businesses. 

Small business lobbyists in 
the UK have also called for 
government action to allow 
small firms to impose auto- 
matic interest charges on big 
companies which fail to settle 


their bills in time. But Mr 
Eggar refused to back a pri- 
vate member's bill aimed at 
introducing an automatic 
right to Interest when It was 
debated in February. 

Small businesspeople are 
becoming increasingly disillu- 
sioned with the Government's 
refusal to make concessions. 
“Small businesses have been 
hit bloody hard,” says Mr Jack 
Parker, who has recently made 
redundant four of the 21 
employees at his label-printing 
company, Norfolk Labels. 
“This Government came in to 
help ■email businesses but now 
It's stamping them out." 

What rankles is that the 
Government expects business- 
people to act as unpaid collec- 
tors of Vat and, most recently, 
of fhair employees’ unpaid poll 
tax bills. At the same time 
swingeing penalties for incor- 
rect or late tax returns have 
been Introduced. 

Few small businesspeople 
are temperamentally a t t r ac ted 
to Labour but there is no 
doubt the Conservatives are 
losing ground. *T have been 
Tory since I can remember but 
I am thinking seriously about 
it,” says Mrs Gentner. 
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Votes should count in local polls 


From Mr Jeff Hooker MP. 

Sir, The continuing discus- 
sion in your pages of what 
really happened at the local 
elections earlier this month 
lacks a crucial ingredient - 
information an votes. 

- Yes, we know how many 
councillors were elected and 
how many seats changed par- 
ties, for that is all that counts 
under our electoral system. 
The actual votes do not count. 
In Wandsworth in 1986 Labour 
polled 1,000 more votes than 
the C on s erv a tiv es yet the lat- 
ter ran the flagship for four 
years. Solid proof that winning 
seats counts, winning votes 
does not 

This most explain why ho 
organisation in the country. 


Production 
of ozone 
destroyers, 
to continue 

From Ms Tracy Heslap. 

Sir, At the risk of spoiling 
the premature celebrations, 1 
would like to take exception to 
the article by David Thomas 
and John Hunt (“Wave on 
wave of good intentions,” May 
ID. 

The Montreal Protocol pro- 
cess, though good news for 
industry, has not produced 
results fear the environment. 

Evidence has been building 
since 1984 that the damage to 
the ozone layer caused by 
chlorofluorocarbohs . (CFCs) 
Mid other chemicals leads to. 
increased blindness, skin can- 
cer and a potential threat to 
food security. 

Despite the existence of safer 
alternatives, the new Montreal 
Protocol to be negotiated in 
June will allow the continued 
production of ozone destroyers. 
From 1930 to 1956 16 tonnes of. 
CFC 11 and CFC 12 were pro- 
duced. The new international 
agreements will allow a further 
eight tonnes to be produced' 
from 1987 to 2000 - 50 per cent 
more. Production of other pow- 
erful ozone destroyers will; 
remain uncontrolled. 

If the forthcoming World CUr 
mate Conference is to be effec- 
tive in averting global 
warming, it will have to ignore 
the precedent set by the Mon- 
treal Protocol - 
Tray Heslop, 

UK Atmosphere Campaigner. 


not even, the local authorities, 
has the duty or responsibility 
to publish and retain local elec- 
tion figures. Trying to find out 
how many people voted for 
each party In a focal authority 
is no easy task. Trying to com- 
pare with previous results is 
sometimes Impossible when 
the council does not even keep 
records. Why should it? It is 
scots not votes that matter. 

From all the hullabaloo 
about the Ealing Council result 
- highlighted only because the 
Labour T rader baa his London 
home there — you would never 
realise the Conservatives 
polled 44 per cent and Labour 
43 per cent I would like to see 
these figures tor every, local 
authority. After all the Poll 


Tax is levied across the author- 
ity not on a ward-by-ward 
bans. I am told it .will take two 
years - if X am lucky. 

hi a democracy I should not 
need to give reasons nor 
declare any interest for want- 
ing the information, but I 
gladly do so. 

I wish to use the figures to 
argue that it is how people 
actually vote as opposed to 
winch side of an electoral ward 
boundary they happen to five 
that sfamid decide how politi- 
cal power is divided up and 
licensed at election time. 

Jeff Rooker. 

Labour Campaign far 
Electoral Reform, 

Bouse of Commons, 

Westminster, SW1 


The real welfare of South Africa 


From Mr NLA. TomaRn. 

Sir, In spite of all the evi- 
dence that “one man, one vote" 
ia not a sound basis for govern- 
ment in Africa, you persist in 
putting forward the myth that 
“genuine democracy must 
mean majority rule,” as indi- 
cated in your editorial com- 
ment (“The rote of sanctions,” 
May 16). 

The information published 
from time to time in your 
paper in the last year or so in 
respect of conditions in most 
African states shows all too 
clearly that while the politi- 
cians may enjoy the fruits of 


mu. ip(iTi| one-vote, the man-in- 
the-street in black Africa has 
tittle to show In r etur n for the 
privilege of participating 
(which niflflrm different thing s 
in different countries) in an 
ejection. 

Has it ever occurred to you 
that Mr de Klerk may have the 
real welfare of the black and 
coloured people of South Africa 
more at heart than do the lead- 
ers of black political move- 
ments? Whites are not the only 
minority in that country. 

NA Tomato, 

Hiffhfield, Gussage AH Saints, 
Wbnbome, Dorset 


Flaw in the childcare debate 


3(f$l Islington Green, N1 


From Ms Oriole Goldsmith. 

Sir, Your report on the Insti- 
tute of Directors (“Pressure for 
more childcare tax relief,” May 
IQ) W g hH ghta a key flaw in the 
current debateem this issue. 

Public debate m the UK has 
focused on employers’ initia- 
tives in the workplace. But in 
1988 there were jest 50 employ- 
ersubsidised schemes, provid- 
ing jywo places. The reality is 
that, even If this form of provi- 
sion were to expand dramatic- 
ally following the recent wel- 
come abolition of tax on 
workplace nurseries, it can 
only form one element in 
ensuing a general improve- 
ment In the range and quality 
of childcare in the UK Tax 
relief Is one way of helping 
with childcare expenses but 
win benefit only a small num- 
ber of parents. 

Parents and children need 
choices about childcare. Over- 
reliance on workplace provi- 


sion and shortage of places will 
• Hwiit labour market choice for 
working parents. Save the 
Children believes that the 
example set by our European 
neighbours of flexible childcare 
based In the community is the 
most realistic path forward. 
Good qnaHly provision should 
be accessible to working par- 
ents. in all types of employ- 
ment: to higher and lower paid, 
fan and parttime. 

If the childcare needs of 
w orking parents in the 1990s 
are to.be met, a comprehensive 
national policy on childcare 
needs to be established. In 
addition, opportunities for 
partnerships between local 
authorities, employers ynd vol- 
untary agencies must be 


Oriole Goldsmith, 

UK Director, 

Save the OtUdrvn, 
Mary Datchelor House, 
17 Grove Lane, S&s 


The saving of 
Venice 

From MrPJF. Tidier. 

Sir , Your depressing report 
("Will Expo 2000 be the death 
of Venice,* Weekend FT May 
12) bighiighte the inability of 
numerous organisations, from 
the Italian Government to the 
Venice in Peril Fund, to really 
get to gripe with the restora- 
tion and preservation of that 
marvellous city. 

fa it not time, therefore, to 
consider establishing an inter- 
national agency on the lines of 
the National Trust - an inter- 
national trust - to take over, 
coordinate and provide the 
drive for a project of this mag- 
nitude and worldwide signifi- 
cance. Once established and 
successful its operations could 
be extended to other priceless 
and tuneless treasures such as 
the pyramids, Easter Island, 
etc. 

The agency which immedi- 
ately comes to mind as a possi- 
ble vehicle is Unesco, were it 
not for the political implica- 
tions that mig ht develop. How- 
ever it should not be beyond 
the wit of people of goodwill to 
devise a suitable mechanism. 
P J. Ticher, 

4 The Causeway, 

Sutton, Surrey 


No plans for 
Soviet N-plant 

From Mr Anatoly N. Ozerov. 

Sir, Referen c e was made to 
me by name in the report 
(“Soviet nuclear plant 
planned". May 5) and I would 
like to make some clarifica- 
tions. 

The Soviet Foreign Trade 
Association, Atomenergoex- 
port, renders technical assis- 
tance in the field of atomic 
power engineering to foreign 
countries, therefore it cannot 
plan the construction of a 
nnclearplaut anywhere in the 
Soviet union. All matters con- 
nected with the development of 
atomic engineering in the 
Soviet Union are In the full 
competence of the Soviet Min- 
istry of Atomic Energy and 
Industry. 

As far as plana ronerfr uct a 
nuclear power plant near the 
SovtefcFtanish border are con- 
cerned, according to the latest 
fafownatinm there are no plans 
to construct any plant in Kare- 
liain the twrmafliptp future. 
Anatoly N. Ozerov, 


Atomenergoexpart, 
Helsinki, Finland 
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Defence document describes £ 1 . 03 bn hostile bid as a thoroughly lousy offer 

Globe assets substantially ahead at 225p 


By John Thornhill 

GLOBE INVESTMENT Trust, 
the UK's largest investment, 
trust which is currently under 
siege from the British Coal 
Pension Funds, issued its for- 
mal defence document yester- 
day revealing a substantial 
Improvement in net asset 
value. 

Globe estimated that Its total 
nav at May 11 had risen to 225p 
per share, representing an 28 
per cent premium to the funds’ 
191p cash offer. 

The trust's share price 
closed 4ftp higher at I95%p in 
a highly volatile market 
lit David Bardy. Globe’s 
chairman, said the revalua- 
tions showed the funds' 
£L03bn bid to be a "thoroughly 
lousy offer." 

But the revised nav figure 
was immediately criticised by 
the funds which argued that a 
large part of the increase in 
value was largely unreallsable 
for shareholders. 

Mr Barry Southcott, manag- 
ing director of marketable 
securities at CIN Management 
which runs British Coal Pen- 
sion Funds, said: "We regard 
these revaluations with a fair 
degree of scepticism and cyni- 
cism. We see nothing to change 
our view that we have made a 
generous offer.” 

The revised nav figure 
showed a big increase on the 
312£5p which Globe reported 
yesterday was the trust’s nav 
at the end of its financial year 
at March 31. And it repre- 
sented an even larger increase 
on the 210.03P which was the 
revised value as of May u. 

The uplift derived from a 
series of independent revalua- 
tions of Globe’s assets which 
yielded a surplus of £90.5ni to 
book value. 

Mr David Gregson, a Globe 
investment manager - who is 
a "whizz on the figures” 
according to Mr Hardy - 
explained that the increase in 



Globe defenders - rimh-man naoU ffimty fright), director David Gregson (left), and managing director Jimmy West 


Tony Andrew* 


nav was mainly attributable to 
a 8J2p per share surplus for 
Globe's fund management 
operations, a 4.15p per share 
adjustment for tne value of 
Globe’s debenture stock and a 
4p per share adjustment in 
respect of its final dividend, 
which would not be paid out if 
the hinds' takeover offer suc- 
ceeded. 

This revaluation, however, 
also included a "prudent” 1.4p 
per 8 hare write-down in 
respect of Globe's bedding in 
British & Commonwealth, the 
teetering financial services 
group. 


Mr Hardy denied that the 
nav had been artificially 
boosted because of the bid. 
*We can live with these valua- 
tions,” he said. 

But Globe also took the 
QPJKXrtunity yesterday to renew 
its attacks on the pension 
funds’ privileged status. Mr 
Hardy repeated his belief that 
the bid would have great rami- 
fications for the whole sector if 
it were to succeed and that was 
why it should be referred to 
the Monopolies and Mergers 

Commission. 

"We are saying that the pen- 
sion funds should not be able 


to assetstrip successful invest- 
ment trusts. They are using 
their tax-free status to rape us. 
1 think if this bid goes through 
it is the end of the investment 
trust movement,” he said. 

"The coal board's offer is the 
nastiest short- tennism which 
reflects very badly on the City 
today,” he added. 

Globe’s financial figures for 
the year to March 31 1990. 
showed that its fully diluted 
nav had risen 3.74 per cent 
from 205L28p compared with a 
3.6 per cent increase in the FT- 
Actuaries All-Share Index over 
the same period. 


Pre-tax profits advanced to 
£49j82m (£37-33m) and attribut- 
able profits were up 28 per cent 
to £34-67m. Fully diluted earn- 
ings amounted to 6.47P (5.1p) 
and a final dividend of to will 
bring the total to 5.78p (4AQp), 
an increase of 16 per cent. 

In all. Globe's income 
amounted to £3>-2Zm (£5Llm). 
Of this £ 39.06m (£37. 03m) 
derived from quoted invest- 
ments; £7-84m (£7 ,27m) came 
from unlisted investments; 
£14J7m (£4J6m) from interest 
income; and £3 -94m (£2.64m) 
from other sources. 

See Lex 


Conder shares dive on warning 


By Jane Fuller 

CONDER Group is the latest 
company in the building and 
property sector to warn of foil- 
ing profits. 

At the annual meeting yes- 
terday, Mr Christopher Stew- 
artrSmith, chairman, said this 
year’s pre-tax profit was likely 
to be significantly lower than 
last year's £l0.4m, made on 
turnover of £300.3m. 

This was partly because of at 
least £6m of further losses on 


three curtain walling contracts 
- similar to losses incurred on 
these in 1989 - and partly 
because of the stomp in con- 
struction. 

The share price, which as 
recently as March was 910p, 
plummeted from 615p to 290p, 
before recovering modestly to 
360p. There was little actual 
trade in the tightly held 
shares. 

Mr Stewart-Smhh explained 
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TRADITIONAL OPTIONS 


• First Dealings May 21 

• Last Dealings June 1 

• Last Declarations Aug. 16 

• For settlement Aug. 26 

For rate Indications see end of 
London Share Semico 


Calls in Butte Mining, coforoti, 

FKt, London ft Metropolitan, 
Mecca Lels n HSM, P & O war- 
rants and Renter Texts. Puts and 
calls In Monarch Rea. and FKL 


that two of the three problem 
curtain-walling contracts had 
been inherited with the pur- 
chase of Elemeta two years 
ago. One London contract had 
been delayed by a year causing 
a costly overlap with another 
contract in the capital. 

Yesterday was the first tftne 
shareholders had been told 
that the initial impact of this 
had been to reduce 1986 profit s 
by £6m; even so, last, year’s 
tumble profit was two-thirds 
up cm the previous year. 

Mr Stewart-Smlth expressed 
dfeappcBUtment that the com- 
pany had not succeeded in get- 
ting the operational improve- 
ments it had hoped for. It was 
now feeing difficulty in meet- 
ing the contractor’s completion 
date. 

On the general construction 
climate, he said that although 
the company was not involved 
in housebuilding, Uke-for-llke 
turnover was about 16 per cent 
down on last year. The decline 
took root in the third quarter 
of 1989 and "it is possible the 
market is still felling:” 

The company had trimmed 
overheads, for example by lay- 
ing people off in certain areas. 

Be stressed that Conder had 
no net debt and no non-re- 
course borrowings. The prop- 
erty development activities 
were small, accounting for 10 
to 15 per cent of profit, and he 
said they had, not yet encoun- 
tered difficulties. 

The annual meeting also 
a pprov e d the splitting of each 
25 p shares into five at 5p. The 
reason given for this in the 
annual report now reads with a 
little irony: to "enhance mar- 
ketability, following recent 
increases in the price of the 


BIT assets down 

British Investment Trust 
reports net assets per share 
down by 36p to 766p in the six 
months to end-March 1990. 
Over the 12 months to March 
31 they nee by 42 L4p. A final of 
lZ5p makes 2L5p (20p). 


Huntingdon Inti in 
$26m US expansion 


By Jans Fuller 

HUNTINGDON International 
Holding s is extending its site 
testing operations in the US 
with the $26Jhn (£l&5m) acqui- 
sition of Soothwestem Labora- 
tories. 

The purchase, which 
involves borrowings in the US, 
Is bring accompanied by the 
placing of 4.4m new shares. 5 
par cent of the current share 
capital, to raise £13.Sm. 

The placing is being ™»rie at 
306p per, share compared with 
yesterday’s unchanged 323p- 

Mr Jamie Camwath, finance 
director, said the geotechnical 
services offered by SWL 
included drilling holes on 
development sites to investi- 
gate ground conditions and 
making recommendations 
about the foundations 
required. 

The group also does environ- 
mental testing - to check for 
unde rground contamination. 
SWL operates in Texas and 
Louisiana, the same states as 


two smaller environmental 
testing concerns acquired by 
Inchcape, the services and 
marketing group, earlier this 
week, 

Huntingdon, which is also 
listed car the New York stock 
exchange, already has 
operations based on the East 
Coast, in the Mid-West, Denver 
and northern California. Move 
than half of its 2 /i 00 staff axe 
in the US. 

Mr Camwath said that after 
the deal and the placing, gear- 
ing would rise to about 40 per 
ca nt fr om 30 per cent 

SWL, a privately-owned com- 
pany with 600 staff, made, a 
pre-tax profit of $116,000 on 
turnover of $30Bm in toe year 
to July 31 1989. It improved 
pre-tax profit to $L08m in the 
subsequent six months. Hun- 
tingdon said it would not 
dilute group earnings. 

The purchase price entails 
$30m for the stock and $&2m 
far properties. 


Falcon Resources to change 
name for USM quote 


By Philip Coggan 

FALCON RESOURCES, the ofl 
and gas company which has 
bad its shares suspended since 
1985, hopes to gain a quotation 
on the Unlisted Securities Mar- 
ket under the new name of 
United Energy. 

A deal has not yet been fina- 
lised but It plans to raise about 
£4 Am in a combined placing 
and rights issue at 2p. Details 
are expected to be sent to 
shareholders shortly and an 
extraordinary general magting 
to approve the refinancing has 
been set for June 18. 

Falcon’s accounts for the 
years 1985-7 were not filed 
until last year. The heavily- 
qualified figures showed pre- 
tax losses for the three years of 
£&65m, mim and £904,000. 

After the departure of Mr 


Ronnie Monk, the former 
chairman, a group of business- 
men including Mr Anthony 
Alderton. Mr James Butterfield 
and Mr Tony Hoskinson has 
been attempting to resuscitate 
the group. 

Hornby progress 

Mr Jack Strowger, chairman 
of the Hornby Group, told 
the annual meeting that fol- 
lowing a record 1989 year 
the directors were looking 
forward to a continuing 
strong performance for the 
current year. 

He added that both 
sectors of the group's busi- 
ness were continuing to do 
well. 


Bank pledges support after 
Charterhall shows £26m loss 


NOcMTatt 

CHARTERHALL, the 
heavily-geared, UK-listed sub- 
sidiary of Westmex, an Austra- 
lian investment company 
which went rate liquidation in 
February, has secured ongoing 
support from its hanker. 

The State Bank of New 
South Wales, CharterhalTs 
present and only banking 
hacker, lias agreed to continue 
PTTfftiwg ferijxtiee ffftd to pro- 
vide fanntttag- 

According to Chart e rh all . 
the total now amount 

to a little less than £200m. 
They are available for an ini- 
tial period ending on Septem- 
ber 30 1991. 

News of the agreement came 
as Charterhall, the shares of 
which were suspended at 9%p 
in December, declared a pre- 
tax loss of £26m and an attrib- 
utable loss of £26^m for the six 
months to end-December, 
partly due to heavy excep- 
tional costs and Interest 
charges. 

The company has also “reap- 
praised” the value of its operat- 
ing subsidiaries, namely the 
CorahJTextured Jersey textile 
businesses and Tandem Shoes, 
a footwear retailing business. 
This has led to a provision of 
£47.4m against cost of Charter- 
halTs investment in these sub- 
sidiaries. The group’s intangi- 
ble assets will be written down 
by a similar amount in the cur- 
rent year’s accounts. 


Aa a result, the book value of 
CharterhalTs assets is now tear 

than half cf its lSSUed dWTO 

which totals £2SJton~ 
Under the 1985 Companies Act, 
tha t requires shareholders to 
he given an opportunity todis- 
cuss the situation. An extraor- 
dinary general meeting has 
been caned for June 13. 

Charterhall rteCHiyd to say 
the precise figure for its assets 
in the fight of the writedown. 
It did add, however, that “It is 
difficult to attribute ongoing 
values to businesses which are 
in the process being reorgan- 
ised rationalised,'’ and told 

shareholdera that net book val- 
ues should not be taken “as an 
mdipatinn of the board's esti- 
mate of the current sale value 
of tb wp subsidiaries.” 

During the six month period, 
CharterhalTs sales were 
£87 Jm, of which £17J3m came 
from discontinued activities. 
The operating loss was £4£m 

- the footwear retailing deficit 
WaS Mrn, nikriMng rmmn Budilin . 

tog, £458,000 and £L84m came 
from "other” activities. 

However, this positi o n was 
compounded by a £16.4m 
exceptional charge, largely 
resulting from losses on dispos- 
als of certain Investments. 
There was also a net interest 
payment cf £5.39m. Losses per 
share worked through at 5J2p. 

Both Charterhall and the 
London office of State Bank 


said that there were noforther 
asset sales pfanned. Charter- 
hall’s longwtfenn aim to to 
negotiate some form of capital 

reconstructing, and it srid it 

hived to put tire* matters to 
shareholders before the end & 
September. . , ... 

There are also plans to 
appoint a new chief ex ec utive 
and finance director. The board 
added that it was talking to the 

p whnwg ft ajiimt hrfo wna. 

turn find be required to 
get the suspension of the 
shares lifted. 

As part cf the price of its 
ongoing support, the State 
Bank las - somewhat unusu- 
ally - requested subscription 
warrants to respect of 5 per 
cent of the equity of both *fin- 
dem Shoes and Corah. The 
bank refused to elaborate on 
its reasons, or details of these 
arrangements. They will, how- 
ever, require shareholder 
approval and notices cf an egm 
to consider the matter will be 
despatched shortly. 

• ChartexhaU la also offering 
to boy out the preference 
shares in Corah, Its 100 per 
cent-owned clothing manufac- 
turing subsidiary, at loop a 
share. The offer values the 
entire preference capital at 
£327,760. Charterhall said that 
the tiara had auotad at 
55p on Wednesday, and the 
offer was therefore pitched at 
ah 82 per cent premium. 


Michael Peters US disposal 


By Alice Rawsthom 

MICHAEL PETERS Group, the 
struggling design company, 
has reached c o nditi ona l agree- 
ment to sell Hambrecht Terrell 
International, its loss-making 
New York-based retail design 
business, to Space Design 
International, a US design con- 
sultancy. 

Peters, which needs to raise 
capital to reduce its debts, 
hopes to sell other subsidiaries 
outside its core businesses of 
packaging and corporate 
design. Rfe close to completing 
a refinancing package which 
would involve brfog to g to an 
external investor. 

Mr Robert Stiver, deputy 
chairman, said peters was to 
advanced titecusahma with "a 
number of fatwr a aiw i parties” 
and hoped to complete the refi- 


nancing in the next few 
months. Peters' shares, worth 
90p only a year ago, were static 
at 16p yesterday. 

H the sale of HTI goes 
through it wlli mark the end of 
a sad saga for Peters, ft bough* 
FIX two years ago for $Ukn 
(£6m) to an attempt to broaden 
the base of its business. 
Shortly after completion the 
US retail design industry slid 
into recession. 

The industry, which hasauf- 
fised. from the combination of 
aluggfeh consumer spending 
and the leveraged bids and 
buy-outs In the US stores sec- 
tor, is still in a precarious 

These problems were oom- 
soancled by the innew i of Mr 
JhnTferxeQ. one of H3Tk found- 


ers. Mr Terrell bad been diag- 
nosed as HIV positive before 
Briers struck the deaL His con- 
dition was disclosed in the 

napMliflU rinmmnnt JJx Tto- 

re H su bsequently died. 

HTT made a pre-tax loss of 
961^000 in the financial year to 
Jura 30. It was stfil in the red 
in the first half of year, 
when the Peters Group 
plunged from pretax profits of 
£L07m to fosses of £2_94m. 

Space Design, which is based 
in C tndn atti, has agreed to 
buy HTI for a nominal sum, 
but wffl. tain* an its hank bor- 
rowings of $606,000. Space 
Design has yet to d iatoms 
the acquisition With HIT’S 
employees but. according to Mr 
Stiver, "the deal is as good as 
done”. 


Shandwick’s £6m travel buy 


By AOca Rawsthom 

SHANDWICK, the acquisitive 
public relations group, is 
strengthening its interests to 
the UK by buying the TPS 
Group, a PR company special- 
ising in the travel sector, for 
up to £6m. 

Mr Anthony Stoddard, groop 
managing director, said, the 
acquisition reflected Shand- 
wick’s strategy of filling the 
gaps to its international net- 
work by buying consultancies 
in or areas 

of activity. 

He described travel and tour- 
ism as a "burgeoning market” 
for public relations. Sbandwkk 


already has interests in the 
travel sector in Canada and 
Asia Pacific. 

TPS, which is based in Lon- 
don. handles the accounts for 
Cathay Pacific Airways, B&O 
Cruises and the Wales Tourist 
Board. It made profits before 
tax and noiKecurring.itexns of 
£320,060 on operating moome of 
£2A2m In 1989. 

Shandwick has agreed an 
initial payment of £2.75m - 
El.SSm of which will lie In 
cash. It has also agreed perfor- 
mance-related payments over 
the next three years which 
could increase the value of the 


deal to as much as £6m. 

The Shandwick group has 
grown rapidly in recent years 
by di versify i ng beyond its orig- 
inal business in the UK in a 
series of international acquisi- 
tions. Earlier this year it was 
named as the world’s largest 
public relations company by 
ODwyeria Directory in the US. 

Mr Stoddard said Shandwick 
would concentrate on small, 
strategic deals In fixture. It 
to diversify Into Spain, 
rath Korea and Taiwan. 
Shandwick is also keen to 
expand in political lobbying in 
the US. 


Wiltshier buys 
Rush & 
Tomkins 
offshoot 

By Jane Fuller 

ANOTHER part of Rush & 
Tompkins, the failed develop- 
ment group, has been sold off 
by the receivers. Touche 


Wiltshier. a public unmxotsd 
company involved in construc- 
tion and interior contracting, 
has bought Rush and Tomp- 
kins* Mimand op er ation, which 
is based in Nottingham and 
employs more than 100 

pqnpjft. 

Five of the contracts 
acquired are said to be worth 
about £10m. 


LWT and 
TVS .form 
joint sales 
company 

By Vi 


Moulder 


London Weekend Television, 
the London television con- 
tractor, and TVS, the 
south of England television 
company, yesterday 
announced an agreement 
to form a joint sales com- 


The new company is expec- 
ted to make cost savings cm 
administrative services 
although it will sell the two 
areas separately. 

The compa ny, which will 
be based at LWTfa offices, is 
e xpe cted to he in operation 
in October. 


Government should make ACT reform an urgent priority — Burmah 

Leading multinationals pile on the pressure 


NFC to extend 
fleet use with 
purchase of 
book distributor 

By Andrew Hill 

NFC Is to extend the use of its 
300 newspaper distribution 
vehicles by using some of them 
to handle book distribution 
during the day. 

The former National Freight 
Corporation has bought 
Britain’s largest independent 
book distributor, Kent-based 
DMS, for an unspecified sum. 

DMS handles distribution for 
USDs & Boon, Unwin ft Hyman, 
BBC Books and Bloomsbury 
Publ ishing, and provides data 
systems and accounts servic- 
ing through its raster company 
Kent Computer Services. 

DMS will join NFC’s Exel 
Logifitics-Newsflow subsidiary, 
which distributes national 
newsp ap ers. 


By Andrew Bolger 

A GROUP of leading British 
multinational companies - 
including BP, Burmah, BAT 
and RTZ - will renew pres- 
sure on the Treasury to ease 
What they consider to be the 
unfair burden imposed on 
them by Advanced Corporation 
Tax. 

Under the ACT system the 
inland Revenue collects tax at 
25 per cent on dividends, which 
can be offset against 35 per 
cent UK corporation tax. But 
some multinationals with large 
overseas earnings do not earn 
enough at home to offset all 
the ACT they have paid. 

to September, 13 British mul- 
tinationals wrote to the Chan- 
cellor urging reform - BP, 
BOC, Burmah. Courtaulds, 
Gestetner, Glaxo, GKN, John- 
son Matthey, Lucas Industries, 
Plessey, RTZ, SmlthKline Bee- 
cham and Tate and Lyle. 


Although their lobbying did 
not affect the Budget, the issue 
is likely to be raised again at 
Tuesday’s meeting of the 
standing committee on the 
Finance Bill. The Treasury has 
long resisted proposed reforms 
of the system, which could 
have substantial costs to the 
Exchequer. 

Mr John Maltby, chairman of 
Burmah, speaking yesterday at 
the company's annual meeting 
of shareholders, complained of 
the handicap put on nompentes 
with large overseas earnings 
by ACT, which was introduced 
in the early 1970s. 

Mr Maltby declared: These 
consequences have become so 
onerous that I believe the Gov- 
ernment should make reform 
of ACT an urgent, and essen- 
tial, priority.” 

Mr Maltby complained that 
it "distorts investment deci- 
sions* and means that for com- 


panies with substantial 
non-UK income part of their 
earnings in effect suffer double 
taxation. This, he said, reduced 
their competitiveness overseas 
compared with UK and over- 
seas companies who did not 
have surplus ACT. 

It depressed their annh flow 
and earnings per share and 
had an adverse effect on their 
share price. It could also 
"inhibit distribution and rein- 
vestment policies.” Because of 
its large proportion of pamfrip g 
overseas, Burmah is estimated 
to have some £30m locked up 
in ACT which it has not yet 
been able to recover including 
some £6m in respect of the 
year just ended. Over the 
whole UK spectrum, the total 
is said to run into at least 
£750kl 

Mr Maltby argues that ACT 
"should be what its name sug- 
' - payment of corpora- 


tion tax in advance. But the 
tact is surplus ACT is a mint- 
mum tax, not a pre-payment 
and a peculiar burden for com- 
panies such as Burmah with a 
high proportion of overseas 
earnings." 

He said: "It is quite simply 
an unnecessary burden upon 
UK-based multinational compa- 
nies which have to compete 
am{ succeed in highly competi- 
tive world markets. And it Is 
particularly inappropriate at a 
time when the single European 
market is just around the cor- 
ner. . 

"Our national economy can*' 
not afford to discriminate 
against the stenyi and expert- 
ence which companies like 
Burmah' have acquired in 
global markets; it needs our 
technology and oar foreign 
currency earnings in particu- 
lar.” 



John Maltby, doorman of 
Burmah; ACT distorts 
investment decisions 


THE EXPLORATION 
COMPANY pic 

and 

B.ORO MINING 
& EXPLORATION 
COMPANY pie 

SSJ?. die Chairman, 
MWwal Woodbine Pariah’*, 

otnomonL 

n000 Invested In Exploration in 
19S0 became €187,600 by 
December 198 b, 

WJSSMSfr’” 

In I960 lha combined assets of 
6wwcotnp»ito*s«ra£2S7noo; 
by the end of 1969 combined 
eMs^ahimt aB wlf-genefasd. 

>nd *■* P»W ^ 

Report & Accounts svsfabfa « 

41 Chevai Place 
London SW71EW . 
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IO0AY: Mr F.W. do Klerk. 
~ J_ * ' South Africa, 

Margaret 
Minister, in 
_. „ of European 

Community general affairs 
' council' in Parknasilla. 

* - TOMORROW: •- National 

r>-r- savings results (April)- Roma- 

“ nlah- elecfforie. foreign minis- 
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.. . Blackpool. National Union of 
v. PutHte Employees annual con- 
- ^J- feroncO in Bladchaol- 
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ferencO in Biadqpool. 
MONDAY: London and Scot- 
tish -banks’ monthly statement 
(April):. Provisional estimates 
of monetary aggregates 
(April).. US budget summit. 
Start of tyo-day meeting of 
European Community agricul- 
tural • bound I ’ in Brussels. 
European Community energy 
' council' -meets in- Brussels. 

• Start of two-day Financial 
Times conference on “Euro- 

.' pean Transport In the 90s” at 
' Hotel inter-Continental, Lon- 

• don. ' 

' TUESDAY Finished steel con- 
sumption and stock changes 
-(first quarter provisional). 
’■ Andean -summit fn Cuzco of 
'-leader^ from' Venezuela, 
Ecuador.BoJivra, Peru and 
' Columbia. Officials from the 
Group- of 24 Western Industri- 
allsed countries meet- in Brus- 
. sols to. discuss programme of 
aid for Eastern Europe. NATO 
defence ^ministers meet In 
Brussels. General strike in 
Greece. Syrian general elec- 
tions. British Airways results. 
WEDNESDAY: Balance pay- 
ments current account and 
overseas trade figures (April). 
New construction orders 
(March provisional). US dura- 
ble goods (April). Financial 
Times holds conference- on 
“Manufacturing strategies for 
the 90s** at' Hotel Inter-Conti- 
nental, London. 

.. THURSDAY: Index of output of 
.the production industries 
(March), r US gross national 
product- (first quarter). Bootle 
by-election. 

FRIDAY: Building societies 
-monthly, figures (April). Engi- 
neering; sales and orders at 
currant and constanL prices 
(March), -Mr Mikhail . Gorba- 
- chev, Soviet President, holds 
. talks. In Mqsqow witfi'Mr Fran- 
cois MUte rand, French presi- 
dent 


LONDON TRADED OPTIONS 


Turnover In the derivative 
markets remained high yesterday, 
« the-Jmpaet of Thursday's sharp 
- rally continued to. ripple through 
dealing and Investment houses. 
: Trading In equity, futures was 


futures market at e premium of with nearly 80,000 the previous 


day. Yesterday's total was divided 
between 33,257 calls and 15,188 
puts. 

The FT-SE Index options turned 
over 18.122 lots, just below Thurs- 


neariy 60 points, as the previous 
days squeeze persisted. The tide 
tamed when institutions started to 
take profits. 

, , - . — This produced an abrupt it. nrm mm -rr 

' '*'*%£> ,n ,n ™ day’* turnover /and comprised 

ft^ttie traded options market, die market, with dealers marking 8.358 calls and 7.784 puts. The 

price s low er. The futures mar- May 2,300 calls series, at 1,668, 
^ c ^'r acted sharply was the busiest 

and tr aded for most of the day 30 Among the stock options, Han- 
I |] dax - son was the most active, as Its 
Si cfoaed at 2^95. shares moved ahead against a 

■5“ « r 1,0 nte ““Y- falling market in brisk trade. A 
dosing premium stood at 28 - - - — 

pdnts, compared with fair value 
of around 20 points. In the options 
market, total turnover amounted 
to 48.445 Contracts, compared 


FT-SE Index showed only a alight 
decline from the previous days 
hectic level of activity. 

The acute shortage of stock 
which lay behind Thursdays 
surge eased slightly. But some 
market makers continued to pur- 
chase Footsie, futures to cover 
their books. Institutional Investors 
bought futures . 

But fh®. session began with the . 


total of 3,158 contracts changed 
hands, divided between 2,913 
calls and 245 puts. The August 
240 call series, at 1.442 contracts, 
proved to be too most popular. 
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20 

23 

«tu> 

433 

1 

16 

28 

35 

38 

43 

p.&a. 

600 

638% 

51 

A 

1928% 

(-602) 

650 

2 15% 27% 

S3 

52 58% 

Pllktastoa 

180 

IB 

77 

77 

1 

6 

8 

n%) 

200 

3 

U 

17 

6 

IB 

19 

Path Peek 
CH&) 

420 

460 

12 

2 

37 

51 

414% 
36 - 

19 

Pradaetal . 

200 

11 

71 

27 

1 

4 

R 

mi) 

220 

1 

9 

15 

11 

12 

15 

Rul 

210 

3 



3% 



nil) 

220 

- 

10 

20 


18 

20 

ILTX 

SB0 

6 

10 

50 

7 

20 

74 

«50) 

600 

1 

13 

28 

to 

54 

57 

SUL &Ncb 

300 

20 

30 

38 

1% 

17 

14 

nu7) 

SO 

3 

14 

24 

15 

24 

30 

Taco 

200 

1623% 29% 

1 

3% 

5% 

P2M) 

220 

110% 17% 

8 

1113% 

Thanes 







Mar 

140 

3 

7% 

10 

7 

13 

11 

1*142 ) 

160 

1 

3 4% 

19 

29 

29 

Water Hide 







r&un 

1500 

40 

9« 

no 

15 

TO 

no 

1550 

25 

55 

ao 

to 160 uo 

•W M 


toy 

M 



Jal 


Ftatatf 

35 4% 

6 

_ 

% 

2% 


P39) 

40 

% 

4 

- 

2% 

4% 

- 

•htba 


Jm 

Am 

Oct 

Jm 

Am 

Oct 

fan 

1100 63% 98% 

129 

12 26% 34% 

nua 

1150 31% 67% 98% 31% 46% 54% 

Rpttaa 


Jm 

S* 

■k 

Jm 

s« 

Dm 

AHuyfaC. 

JB0 

18 

a 

77 

3 

4 

6 

(*194 > 

200 

5 

u 

14 

12 

13 

15 


Aratrad 

769) 

Bartbga 
7547 ) 

Btae Qrde 
7228) 

Brit&bte 

7214) 

Maas 

7129) 

Ginn 

7794) 


6010% 14% 16% % 3% 4% 

70 9 9 U 4% 8 9 


500 56 68 9 
550 26 34 52 


220 12 
240 4 


22 29 4% 
10 18 16 


200 17 20 26 1% 
220 4% 8% 14 B 


120 14 18 23 
130 B 13 27 


9 n 

IB 20 

6 7h 

16 U 


10 12 

16 18 


TO 39 - - 13 

800 a a 72 a 


a 47 


KafaarSdL 600 
7649 > 660 


HDtsdmo 

7254) 


240 

260 


96 110 
5B 63 


4 23 
U 40 

4 7 

12 16 


7235) 

HMUodBk 

7295) 

(LOW* 

7205) 

Son 

794) 

IMF 
7270) 
Thorn CMI 
7708) 

TSB 

7136) 

Vnl Reefs 
7S77) 
Welcome 
7678) 


218 23 
296 10 

200 27 
300 13 
200 IM 
2Z0 2<s 

90 5% 
100 2 


29 « 
16 26 


6 10 
17 17 


14 17 
23 2B 


20% a 3% 7 8% 

914% 17 17 17 




6 8 
13 14 


260 a 
280 4% 
700 30 
750 10 


130 

140 


as 4 6% 9£ 

15 a 13 1517% 

45 65 17 a a 

S 40 45 67 70 

U 14 
4 7 


18 
11 

70 15 - - 

80 6 8 12 

690 46 80 104 12 

700 20 » 75 37 


2 4% 
7 9 


6 
12 

2 - - 
6 9 11 

27 S 
50 60 


DIM FKEBDCX 722691 
2tZS 2(75 Z123 2175 223 22» 2325 2375 


CALLS 





" 

— 


Jai 

262 

225 

urn 

135 

97 

65 

47 

25 

Su 

331 

— 

232 

— 

161 

— 

102 


Ok 

350 

— 

275 

— 

707 

— » 

140 

— 

Kr 

388 

- 

315 

- 

250 

- 

195 

- 

POTS 









Jun 

6 

10 

12 

20 

48 

75 

105 

142 

Sep 

20 

— 

10 

— 

52 


95 


Dk 

30 

— 

44 

— 

65 

— 

UU 

— 

Mar 

» 

“ 

55 

- 

75 

- 

105 

- 



FT-SE B 

HEX 

K2M 




2058 

2100 2150 

Z2M 

2250 

2380 

2xa 

24M 

CALLS 









Uw 

233 

180 

133 

M 

43 

in 

7 

1 

JUD 

251 

205 

160 

171) 

R4 

55 

35 

20 

Jtd 

270 

225 

1R3 

142 

108 

78 

56 

38 

fan 

2B2 

237 

1% 

157 

124 

95 



fact 

t 

- 

305 

“ 

232 

_ 

160 

_ 

U2 

POTS 









■to 

1% 

2 

5% 

10 

20 

48 

90 

140 

Jm 

9 

12 

17% 

n 

47 

66 

102 

143 

Jul 

15 

a 

2& 

19 

46 

77 

no 

150 

Am 

21 

ZB 

36 

47 

66 

88 



fact 

t 

- 

45 

- 

68 

— 

US 


164 


a 18 TlCd Contacts 48,445 
33J57 Ms 15J88 
FT-SE Ma Cafe 8398 Pott 7.7M 
Em FTSE QOb 866 Pitt 3U 
UrMjtagncoritrcriK t Long ddrt ofky bOc 


FT-ACTUARIES SHARE INDICES 


g The Financial Times Ltd 19%. Compiled by the Financial Times Ltd in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 

Flgw« In parentheses show 
number of stocks per section 


2 

3 

J 

6 

7 

8 
9 

10 
21 
22 
23 
2 b 
27 
29 

31 

32 
34 
.35 
401 

41 

42 

43 

44 

46 

47 
481 


49 


51 


S9I 


99 


CAPITAL GOODS 0,99) J 
Building Materials {27} 
Cootnoing, ConstrstlDa (361.. 

electricals ( 10 ) 

Electronics (29) 

EngineerlngAaosiuce 18) 
Englneerlno-General (439 ., 
Mean and ifetai Forming (6)., 
Motors (16) 

Other Indgslrlal HUtcrtah C241 
CONSUMES GROUP 
Bmren ato Obtillm (21) _ 
Food Manufacturing (20).. 

Food Retailing (16) 

Health and Household CM) 

Leisure (32) 

Packaging & Paper (12) 
PublUblng & Printing (16) „ 
Stores (35) 

Textiles (12) 


Q78)~J1243 


orrn ER GROUPS Q05)_Jl 
Agencies U7) ...... 

ClKmlcals (23) 

Conglomerates a.4) ..... 

Transport (131 

Telephone Netwuks(2). 
WataQO) 

Miscellaneous (26) 


INDUSTRIAL GBOUP (482) -11127 3B 


OH & Gas (18) J228Z.10 


500 SHAKE IK HEX 0091.1122379 


FINANCIAL GROUP aD9) 

Banks (9) 


Insurance (Lift) (7) J133L04 

nsurance(Conipodte)(7)- 66268 
Insurance (Broken) (7)... 1061.97 

Merchant Banks (7) 43410 

Property (47) ....1078.26 

Other Financial (25) J 304.Q5 


Investment Trusts (67) .. 
Overseas Traders (5). 


ALL-SHARE INDEX (681) JU17.16 


FT-SE 100 SHARE INDEX! 


Friday May 18 1990 


Indes 

No. 


860J7 
1066.99 
1350.19 
.244136 
.187023 
450.39 
464.67 
480.03 
33983 
1156825 
1.70 
41473.10 
11075.05 
J2364.54 
2549.82 
J139480 

571.46 

.4330822 

765.22 

473.02 

135.78 

4159086 

J1229.09 

11609.36 

J2211.24 

4924^6 

11721.88 


78D94 1 
83028 


. 1185.63 
.1318571 


Ma 

Ho. 


2269 Jl 


Day's 

\Oam\ 


-0J. 

-02 

+14 

-LI 

-03 

40.4 

-1.4 

403 

40.8 

-03 

-03 

403 

-Q3 

-03 

-03 

-03 

-L4 

+12 

-0.4 

-L5 

-03 

402 

+ 0.6 

-L2 

-03 

-0.4 


-03 


-L7 


-03 


-03 

-0.9 

-03 

-02 

-0.1 

40.4 

-0.4 

40.7 


- 0.1 

-02 


-03 


Day’s 

Change! 


-153 


Est 


lYieML 

(Max.) 


1330 

14.80 

17.95 

1165 

9.71 

14.46 
12.26 

24.47 
16.23 
1130 
9.69 

10.16 

10.42 

9.59 

6.78 

1034 

1235 

10.13 

1138 


13.68 

1127 

626 

1136 

10.48 

1031 

VI 19 
18JL1 

1236 


11.12 


1138 


1123 


19.77 


825 


829 

14.66 


935 


loarsl 

Hightail 


232L4 


Grass 
. Dhr. , 

w 

(25%) 


5.27 

537 

6.08 

5.49 
3.97 
5.17 
539 

6.49 
6.63 
5.08 
4.01 
339 
438 

3.42 
£73 
428 

5.93 

5.43 

4.94 

733 
5.04 

2.48 
537 
634 
4.45 

4.49 

734 
4.92 


434 


533 


4.74 


5.07 

6.47 

532 

624 

633 

439 

423 

734 


327 

6.93 


4.87 


fey* 

low(B 


226831 


ESL 

P/E 

Ratio 

(Net) 


8.97 
BJ5 
728 
1036 
1333 
825 
9.85 
4.61 
7.19 
1022 
12.80 
1L92 
1L90 
1339 
1737 
1L79 
9.95 
12.44 
11.03 
929 
1067 
19.28 
10 42 
11.47 
1L76 
1139 
6.12 
9.46 


10.96 


11.12 


10.98 


632 


1627 


1537 

8.94 


13.10 


May 

17 


2284.4. 


xdi 
19 
to date 


15.78 
2122 
33.20 
6L43 
1933 
931 
8.17 
033 
936 
33 JM 
1236 
1232 

16.98 
22.97 
2036 
1828 
1133 
50.81 

22S 

1326 

1037 

14.99 
28.52 
14.41 
26.91 

0.00 

0.00 

18.70 


13.32 


46.43 


15.95 


18.66 

25.62 

36.94 

19.43 

27.41 

4.85 

835 

434 


10.73 

42.87 


1634 


Tin 

IF 


lodes 

No. 


ttue 

1106932 

134938 

12431.94 

1891.05 

452.68 

462.78 
48637 

338.78 
[1556.98 
[1247.68 
1474.71 
|1075.66 

2356.77 
(255332 
[140535 

57225 

(331937 

776.47 

467.42 

1140.64 

1614.47 

1232.98 

160632 

219841 

1154.90 

1930.77 
172233 


11130.75 


2320.72 


78430 

183738 

U33532 

p64J2 

P«» 

1432.44 

Q083.«2 

■30L93 


1187.03 

(132035 


1122.46 


May 

16 


2221.1 


Ifty 

15 


22122 


Wed 

May 

16 


Index 

No. 


840.13 

[103532 

1312.97 

12400.07 
1182183 

446.11 

455.98 

48231 

33037 

[1523.42 

121330 

143391 

1052.92 

2283.63 

2493.07 
11365.04 

56232 

1322822 

746.43 

462.16 

1112.44 

1557.71 

121120 

1574.61 

2147.91 

1103.12 

189430 

'171530 


1101.46 


B27L77 


I1229.B5019B84 


76432 

815.48 

1129330 

637.78 
[104931 

42139 

(107033 

297.79 


116731 

I288JS 


Mar 

14 


22143 


Toe 


index 

No. 


834.62 Ql 
'1020.830; 
1302.29 p- 
1239537 
[1812.55 
444.34 
454.81 
478.69 
33008 
(1514.90 
11215.35 
!l437.95 
105L89 
[226735 
1253338 
1360.46(1 
56122 
[3212.00 

742.60 

455.61 
(1104.1 
[1544.01 
'1202.74 
1573.07 
2115.28 
1090.68 
188839 
169336 


i.08p; 


109739 


(2244.03 


U93.41 


762.06 

810.24 

[1304.64 

637.00 

[1049.11 

415.61 

[1065.10 

29730 


1163 01 
1276.030' 


1094.43U089.69 0131.41 


May 

11 


2175.9 


Year 

390 

(approx)) 


Index 

No. 


005.51 
.28734 
764.19 
(295L80 
(2308.22 
0.0 
0.0 
562.47 
329.74 
167429 
1254.08 
135133 
LI 02.21 
2268.79 
12328.78 
703.94 
579.66 
(3612.96 
84870 
546.22 
13039 
.41331 
0284.64 
1621.44 
C499.47 
0175.21 
0.00 
11530.09 


0177.70 


E04933 


0252-24 


760J.9 

761.27 

(1086.40 

59a«I 

(1013.47 

331.46 

(1342.22 

379.42 


017808 

141533 


Yew 

J3S_ 


2204.7 


Highs and Lows Index 


1990 


High 


960 BO 4/1 
118821 3/1 
1621.44 4 /1 
2751.15 4 A 

2044.72 9 A 
49530 4 A 
502.82 4 A 
51537 4/1 
403.90 4 A 
177434 3 A 
1357.03 3 A 

1573.41 9 A 

1184.41 3 A 
236434 18/5 
12795.49 4/1 
171732 9/1 
59932 11/1 

[3853.61 4/1 
B44.66 3 A 
55437 4 A 
123332 3 A 
1628 % 4/4 
1295.87 5 A 
1710.25 3 A 
245800 4 A 

1290.72 3 A 
207908 16/2 
19BL35 3 /1 


1234.94 3 /1 


2475.71 2 A 


133865 3 II 


869.67 3 A 
91830 2 12 

1484.67 3 A 
76811 0/0 

U94.74 4/1 
5C2.Q2 8/2 
124233 4A 
35039 4 n 


1323.81 4/1 
1614.04 3 A 


1226.83 3 /1 


2463.7 3/1 


Low 


813.49 30/4 
989.61 30/4 
127336 1/5 
2317.73 b/3 
171735 30/4 
40435 6/3 
44831 30/4 
457.99 Z7/4 
327.76 10/5 
1472.55 3 /5 

1151.43 30/4 
136931 6/3 
1001.05 30/4 
2188.04 30/4 
Z365J5 6/3 
1266.85 30/4 
534.25 30/4 
302915 30/4 

690.43 27/4 
44730 30/4 

105971 30/4 
147139 30/4 
1138-16 27/4 
1480.08 30/4 
2093.% 30/4 
1019.16 30/4 
1820.20 1/5 
167489 10/5 


1051.74 30/4 


211134 30/4 


114035 30/4 


735.74 30/4 
766-65 27/4 
122017 1 /5 
622.62 30/4 
1016.19 22/3 
403.22 30/4 
1055.23 4 IS 
29132 30/4 


1113.92 30/4 
1269.70 30/4 


104316 30/4 


17823 3/1 


High 


Compilation 


1038.07 16/7 187 

1381.08 lb/7 181 

1951.50 16/7 /B7 
3040.80 8/9/89 
2308-22 19/5 /89 

495.50 4 A m 
502.82 4 A AO 
596.67 9 11 m 
41L42 13/10/87 

188133 1B/B /89 
1417.92 4/9/89 

1583.71 5 /9/89 
1220.42 4/9/89 
Z722J0 5/9/89 
[2795.49 4 A flO 
1845 J7 8/9/89 
739.48 16/7/87 

[5070.66 5 am 

,116038 29 H [BT 
91432 2 AO/87 
123352 3 A /% 
1795.57 17/7 /87 

1545.46 5 am 

1819.46 11/B /89 
2554.6912/7/89 

1290.72 3/1 /90 

2079.08 16/2 /90 
2087.06 11/7 >89 


1273.71 5 /9 /89 


2475.71 2 A W0 


136988 16/7 IB 7 


896.67 

91830 

1484.67 

768.11 

1399.56 

54759 

139837 

603.48 


13A0/87 
112190 
3/1/90 
29/12/89 
17P 181 

mm 

5/9/89 

16/7/87 


132351 
1614 04 


9 a 190 
3 A/90 


123857 16/7 /87 


Lev 


50.71 13/12/74 
44.27 11/12/74 
7L48 2 /12/74 

84.71 25/6 182 
1229018/10/85 

40955 6/3/90 
44851 30/4/90 
49.65 6 A /» 
19.91 6/1/75 
27735 15/1 /SI 
6L41 13/12/74 
69.47 13A2/74 
59.67 11A2/74 
5425 11/12/74 
17538 28/5/80 
5403 9 A 175 
43.46 6 A /75 
55.08 6 A /7S 
52.63 6 A/75 
6266 11/12/74 
5863 6 A/75 
87035 4 am 
7120 1 /12/74 
975.19 10/11/87 
90 80 29/6 Hit 
517.92 30A1/84 
182020 1/5/90 
6039 6/7/75 


59.01 13/12/74 


8723 29/5/62 


63,49 13/12/74 


55.88 13/12/74 
62.44 12/12/74 

44.88 2 A AS 
43.96 13/12/74 
65.B6 16/12/74 
3121 7 a Pi 
56.01 20/4/65 
33.29 17/12/74 


7U2 13/12/74 
9737 6/1 /75 


61.92 13/12/74 


2463,7 3 A/901 986.9 23/7 /» 


FIXED INTEREST 


PRICE 

Frl 

Day's 

Thu 

xdadj. 

xdadj. 


INDICES 

if 

change 

% 

IF 

today 

1990 
to date 


British GamwMSt 






i 

Up to 5 years 

115.06 

4031 

114.83 

— 

4.71 

2 

5-15 years 

120.47 

40.20 

12033 

— 

4.96 

3 

Over 15 years.. .. 

124.45 

40.12 

12430 

— 

4.77 

4 

Irredeemables 

14X59 

4030 

141.17 

— 

6.12 

5 

All stocks 

120.79 

40.20 

120-56 

- 

4.91 


Index-tinted 






6 

Up to 5 years 

144.73 

40.06 

144.64 

- 

1.49 

7 


137.97 

40.28 

137.60 


138 

8 

All stocks 

138X7 

40 .26 

138.01 

- 

138 

9 

SthtatwH&LHM 

9732 

+X66 

95.73 

- 

3.92 

10 

Pi Tfn nif f 

74.03 

-0.03 

74.05 


2 42 









AVERAGE GROSS 
REDEMPTION YIELDS 


15 


18 


BritUiGnernnari 


Low 

Coupons 

Medium 
Coupons 

25 years. 

High 5 years 

Coupons 15 years 

25 yean , 

hredeemabfcf.. .« 


5 years. 

15 years. 

25 years. 

5 years. 

15 yean 


Index-tJafccd 

Inflation rate 5% Up to 5m.. 
Inflation rate 5% Over 5 m. 

Inflation rate 10% Up to 5 m 
Inflation rate 10% Over 5 m 


Defat 


5 years — | 
15 years.... 
25 years..... 


Frl 


11.14 

10.92 

10.82 

1237 

1L40 

10.97 

12.49 

1L68 

11.23 

10.80 


5.18 

4.15 

4A8 

3.96 


1467 

13.43 

13.18 


12-50 


Thu 

May 


11.40 

1X07 

10.92 

12.42 

1139 

10.95 

12.54 

11.69 

11.23 

10.82 


5.17 

4.16 

4.06 

3.97 


14.90 

13.75 

13.42 


1230 


Year 

ago 

(approx. 


9.58 

9.22 

9.05 

10.71 

9.66 

9.22 

10.82 

9.88 

9.40 

9.04 


3.77 

3.66 

2.99 

3.48 


12.15 

1137 

11.13 


10X7 


1990 


Hifl 


1236 

1X94 

11.85 

1338 

1X45 

11.98 

13.67 

12.76 

12X7 

11.83 


2/5 

30/4 

30/4 

2/5 

27/4 

27/4 

2/5 

27/4 

27/4 

30/4 


5.40 16/5 
431 30/4 
4X8 16/5 
4.13 30/4 


16.70 30/4 
14.48 26/4 
1369 4 /5 


1239 8/5 


10.16 

9.58 

932 

11.03 

9.97 

9.65 

11.17 

10.17 
9.78 

9.66 


IS 
2/1 
2/1 
2/1 
2/1 
2/1 
2 A 
2 A 
4/1 


3.83 5 A 
3.60 4/1 
2.95 2 A 
3.43 4 A 


13.01 15/1 
12.27 12/1 
11.99 2 /1 


10.87 2 A 


(U jjjgj|!!*l | ^ 22W ^ 9a * n: ^^ U ™ 2 ^- 4 iI lm 22M.lj Nam 22793; lpm 22793; 2 pm 2280.4; 3 pm 2273.4; 4 pm 22693; 4X0 pm 22683; (a) 837am 


Eepeftystctiuariroap Base date Baserahie 
Engineering -Aerospace ......... 29/12/89 486.00 

Engineering -General 29/12/89 486.00 

Water. 29/12/89 1968.45 

Agencies....-, 31/12/86 1114.07 

Conglomerates 31/12/86 1114.07 

Telephone Networks 30/U/84 517.92 

Electrodes 30/12/83 1646.65 


i ar group 

Other Industrial Materials 

HealtUHomehold Products 30 

Other Groopi 31 

Overseas Traden. 

Industrial Grow) . 

Other FlaandaT. 


Base date BasevaJne 
287.41 
261.77 
63.75 
100.00 
128-20 
128.06 
114.13 



EbnHy seettan ar groap 
Food Retailing .... 
Insurance Brokers. 

AU Other 

British GovernmenL. 

Do. Index-1 1 r8ced 


Dete&Loans 

Preference. 


Food Manufacturing. 29i . 

FT-SE 100 Index 3 !/83 1000.00 

kL A list of constituents is available from the Publishers, The Flnanclal^ Times, Number One, Southwart Bridge, London SE19HL, price 15p, by post 
-ENT CHANGE: London & Edinburgh Tmst (69) has been deleted. 



Base date Base value 
29/12/67 114X3 
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Attributable profits 

Yfear ended 31st Marcfa, 1990 


£34.67m 


up 28% 


Earnings : ' - - . - 

. 6.47p 

up 27% I 

Dividend proposed 

(Including proposed final dividend- 4.0p) 

5.78p 

up 1 6 % p 


GLOBE INVESTMENT TRUST P.L.C. 

(^Britain’s biggest Investment Itust 


■ The final ^dividend, ffappBwed,winbepstid 
onl 6 tJ^AogusLl 990 tosiiarcboldmont^ - 
jegistetat I9tbJKilR-I990- TbeftiffEeport^^ . 

Accounts will be posted to shasebbfdeiSQa 
25th May 1990 and the Annual General Meeting 
will be held on 24th July 1990 at 1200 noon. 

The value of shares can &A as wefl as rise 
andpastpciibinBncetsnogukfeioifaefiinire!. 


|Ttb reserve a copy of Globe Investment Dust's 1990 Annual Report & 

I Accounts, please Cl! in this coupon and send it to Globe Investment 

■ Bust RXC, FREEPOST; Globe Hba8c;3nlRooi; 4 IfcagrieFboc, 
London WC2R3HP. 







WITH A COMPLETELY NEW GENERATION 
OF DICTATION EQUIPMENT. 


Discover the hot news about Philips NEW Dictation Systems. 
Fill in tlw coupon or call 0206 575115 

Name; - 


Company:. 

Address;— 


City: 

Postcode: 


S’ imreraCTATONSisrews 

Hetoa Lkxtr.2 BershoB F«*i, Csdcteter CXX 58E 

intoiai&m 6mta0030S 74051) 



PHILIPS DICTATION SYSTEMS. SIMPLY A BETTER WAY OF WORKING. 



PHILIPS 
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AUSTRALIAN BREWERS 


Elliott gives up day-to-day 
control of Elders IXL 


By Kevin Brown in Sydney 

THE RESTRUCTURING of 
Elders IXL, the Australian 
brewing, finance, resources 
and agribusiness conglomer- 
ate, moved into a fresh phase 
yesterday as Mr John Elliott 
relinquished day-to-day con- 
trol 

The Elders board said in a 
short statement after a meet- 
ing in Melbourne that Mr Ell- 
iott was retiring as chief execu- 
tive and would be replaced by 
Mr Peter Bartels, bead of the 
group's brewing operations. 

However. Mr Elliott remains 
chairman of both Elders and 
Ha run Holdings, the private 
company which owns 55£ per 
cent of Elders. 

Mr Elliott's resignation as 
chief executive was foreshad- 
owed in March, when he 
announced a restructuring 
plan for Elders under which 
the group would be renamed 
Fosters Brewing following the 
disposal of its non-brewing 
operations. 

The restructuring was 


intended to provide a capital 
return of A&2bn (US$L66bn) 
to shareholders, largely as a 
means of recapitalising Tfariin, 
which is thought to have nega- 
tive net worth of around 
ASQOOm. 

Mr Elliott bad intended to 
relinquish day-to-day control 
following the completion of the 
restructuring. However, the 
timing of the handover has 
been brought forward because 
of mounting pressure on 
Elders' share price, which has 
increased Karlin's debt prob- 
lems. 

The shares, which peaked at 
A&L44 before (he restructuring 
announcement, fell to a low of 
AJL62 last month, when the 
UK Government ashed the 
Monopolies and Mergers Com- 
mission to review Elders' plans 
for a 5366m (USgfiOOm) pubs- 
for-breweries swap with Grand 
Metropolitan. 

Elders has also been forced 
to delay plans to float its agri- 
business division because of 


the weakness of the Australian 
share market, and announced 
last week that it was negotia- 
ting a A$5bn line of credit with 
a syndicate of banks to replace 
its existing wnwnring arrange- 
ments. 

The group is understood to 
be hoping that the promotion 
of Mr Bartels will help to per- 
suade the Monopolies and 
Mergers Commission to allow 
the deal with Grand Metropoli- 
tan to proceed. Elders has been 
referred to the commission 
twice before under Mr Elliott's 
leadership. 

Mr Elliott’s move will also 
help to weaken the links 
between Elders and Harlin, 
which have attracted criticism 
from Australian analysts. How- 
ever, be remains one of four 
Harlin representatives on the 
Elders board, along with four 
independent directors and Mr 
Bartels. 

Elders shares closed 3 cents 
higher before the announce- 
ment yesterday, at A$E84. 


Bond Brewing moves towards 
deal with banking syndicate 


By Kevin Brown 

BOND BREWING Holdings, 
part of Mr Alan Bond's trou- 
bled business empire, yester- 
day appeared to be moving 
towards a settlement with a 
banking syndicate led by 
National Australia Bank (NAB) 
to which it owes A$880m 
(USJ666m). 

Negotiations are expected to 
continue throughout the week- 
end in an attempt to avoid a 
lengthy court case due to begin 
in Melbourne on Tuesday. 

Bond Brewing is claiming 
compensation from the bank 
syndicate, which sought to 
have the company put into the 
hands of receivers earlier this 
year, ultimately without snc- 


The syndicate acted after 
receiving a court judgment 
that the loan was due and pay- 
able, but Bond Brewing Hold- 
ings had the imposition of 
receivers overturned in a fur- 
ther court action. 

Talks between the company 
and the b anks are thnn ght to 


have been delayed by the pub- 
lication on Thursday of NAB’s 
interim results. 

However, both sides pri- 
vately indicated yesterday that 
a deal was imminent to avoid 
the costs of the court hearing, 
which is expected to last at 
least two months. 

The deal is likely to revolve 
around a discounted buy-back 
of Bond Brewing Holdings 
debentures. 

Agreement would dear the 
way for the sale of the com- 
pany to Bell Resources, an 
independently managed subsid- 
iary of Bond Corporation. Holdr 
ings, or to Lion Nathan, the 
New 7-gaiand brew e r. 

Meanwhile, problems appear 
to be growing again for Bond 
Media, a 52 per emit subsidiary 
of Bond Corporation which 
was last week granted an 
extended deadline by another 
NAB-led syndicate to complete 
a A$300m refinancing cm 

The bank syndicate, which is 
owed A$380m, gave Bond 


Media more time to complete 
the deal after it said it was 
close to agreement for more 
than A$200m In fresh equity 
with potential investors in 
Australia, the US and New Zea- 
land. 

However, broadcasting exec- 
utives are becoming increas- 
ingly concerned that the Aus- 
tralian -Government hi about to 
reduce the permissible level of 
foreign ownership of television 
stations from 100 per cent to 20 
per cent. 

Mr Warren Jones, chairman 
of Bond Media, said this could 
“create great difficulties" for 
tha company, which is thought 
to be seeking around 35 per 
cent foreign ownership. Band 
Media's main asset is Austra- 
lia’s Channel Nine television 
network. 

The federal Cabinet is expec- 
ted to discuss the issue next 
week. It Is not clear what 
would happen to existing for- 
eign stakes if the ceiling was 
lowered. 


Strong demand for cameras lifts Nikon 


NIKON, the leading Japanese 
camera manufacturer that is 
part of the Mitsubishi group, 
achieved pre-tax profits for the 
year to March of Y20.2bn 
($l27m), an 8.7 per cent 
increase, writes Martina Gan- 
non in Tokyo. 

The company attributed this 
partly to foreign exchange 


gains of Y2bn because of the 
weakening of the yen last year. 
The company aim had a 10.1 
per cent increase in sales to 
Y24Llbn. 

Semiconductor-related equip- 
ment sales fell, but this was 
offset by soaring demand for 
cameras. Sales in this sector 
rose to YlOLShn. up 34.4 per 


cent, mainly due to increased 
demand for expensive models 
which became cheaper when 
the commodity tax was 
replaced by a value-added tax 
in April last year. Net profit 
lose 5&6 per cent to YL09hn in 
the year, boosted by extraordi- 
nary profit from property sales, 
the company said. 


Axa to seD 
property 
group for 
FFr3.2bn 

By George Graham 

In Paris 

COMPAGNIE du Midi, the 
holding company controlled by 
France's Asa group, 

is to sell one of its big prop- 
erty holdings for FrcL2bn 
0574m) to Magnsnt, a former 
tannery bought in December 

as a shell holding c ompany by 

a group of financiers. 

Magnant will bid FFr4066 a 
share for Entrepots et Bdag*- 
slns Gendranx de Fails, which 
owns a large portfolio of ware- 
housing in Paris and Marseil- 
les, valuing the company at 
FFr&2bn. Midi, which owns 92 
per cent of Entrepots, said it 
would accept the offer, netting 
an after-tax capital gain of 
FFrSJZhn. 

The sale continues a series 
of disposals since Axa, the 
mutual insurance group 
headed by Mr Glands Bcbfet, 
took control of the Midi con- 
glomerate in 1989. 

Mr Be b£ar regards only 
Midi’s insurance activities as 
strategic, and is ready to shed 
its industrial, property and 
fhmr^fll holdings. 

Subsidiaries already sold 
include Clause, a seeds com- 
pany, Brasseries et Glarieres 
Internationales, West Africa's 
leading brewer, and Garonar, 
a large road transport depot 
near Parte. 

Last mouth. Sir James Gold- 
smith's Hoylake consortium 
dropped its bid for BAT hufais- 
tries and with it Asa’s associ- 
ated HAbn offer for Farmers 
Group, BAT’S US insurance 
nbsidiary. 

Mr Bdbdar is not discour- 
aged, however, and is explor- 
ing other acquisition possibili- 
ties. 

Analysts estimate that aw 
could raise at least another 
82.51m from tiie sale of other 
non-strategic assets, without 
mobilising debt, as It planned 
to do to finance part of the 
Farmers purchase. 

• Assurances Generates de 
France (AGF), the French 
state-owned insurance com- 
pany, is set to heat Paris prop- 
erty records by paying Pari- 
bas, the Investment bank, 
more than FFrl.fibn for an 
office bunding on the Place de 
la Madeleine. 

The transaction needs the 
approval of AGF’s board, but 
if ratified, will represent a 
price of more titan FFrl4QJKM 
per square metre for the 
1L500 square metre bn Biting. 

Central Paris commercial 
property prices have been 
rocketing over the past year. 
The gilded Avenue Montaigne, 
housing many of Paris's most 
elegant fashion designers, has 
fetched up to FFrllOJMO per 
square metre, but only two 
small prestige buildings facing 
the Are de Triomphe have 
exceeded the price to be paid 
by AGF. 


Heat is on for swimwear makers 

Alice Rawsthora finds that a hot summer may answer many prayers 


T here was Betty Grable 
with her $lm legs and 
cheesecake smile in a 
slinky swimming costume. 
Then there was Brigitte Bardot 
tossing long blonde locks in an 
itsy-bitsy bikini. Now there are 
thousands of bronzed bodies 
soaking up the sun in swim- 
suits and benuuda shorts oh 
sandy beaches. 

Behind the frivolous farafl p 
of scantily-clad film stars and 
bronzed beach babes, the $4bn 
international swimwear indus- 
try has been blitzed by lever- 
aged bids and buy-outs. 

This week Speeds US, one of 
file biggest swimwear compa- 
nies in North America, staged 
a $85bn buy-out from Wamaeo. 
Speedo’s European business 
has been for sate since the col- 
lapse of Response, its UK-based 
parent company. In January. 
The future of Speedo fa Austra- 
lia has been clouded by uncer- 
tainty since its owner, the 
Linter Group, called in the 
receivers. 

The turmoil at Speedo comes 
little more than a year after 
Catalina and Cafe, two other 
large US companies, were 
bought by Taren Industries 
when it acquired part of 
Wickea’ clothing i n t er ests. And 
Adidas, the West German 
Sportswear group which owns 
Arena swimwear, is in the 
midst of restructuring. 

One of the catalysts for this 
wave of bids and buyouts is 
the instability of the swimwear 
market. Swimwear sales are 
highly seasonaL More than 
batf foe swimsuits sold in the 
US this year will be bought 
between May and July, The 
market is also so dependent on 
the weather that it is notarir 

misty liffinnft fop mwipnrilgg to 

predict likely Hmwsnd. 

The industry's experience 
last year acts as an apt illustra- 
tion. The European market 
was stimulated by the sunny 
summer weather. Du Pont, the 
US rfimninalfl fibres g w m p t 
estimates that sales across 
Europe rose fay 8 per cent to 

19Sm units ifttring *H»» year. 


j- ’■-'ju'sp 



Betty Grable: her stinky 
costume started it aU 

However, the US market was 
weak. Consumer spending was 
sluggish and the retail sector 
was destabilised by a wave of 
corporate activity. The US mar- 
ket was also depressed by the 
dull summer weather. Du Pout 
suggests that 36.4m women’s 
swimsuits were sold in the US 
in 1989. slightly more than in 
the previous year but well 
below the 40m sold in 1988. 

This means that, while many 
European manufacturers sold 
out early in the season, their 
US counterparts were left with 

Surplus inwriimiHiiiP . Tn the 


longer term it means that the 
industry has been - and wQl 
probably always be - prone to 
volatile stocks and cashflow 
crises. - . 

The problems posed by foe 
unstable market is com- 
pounded by the polarised struc- 
ture of the swimwear industry, 
which is divided between a 
handfbl of huge international 
groups and hundreds of 
«wpflligr companies. 

Cole, Catalina and Jantzen, 
part of the VF Corporation, are 
the wynn manufacturers in the 
US. Gottex of Israel and MB' 
International of Italy are pow- 
erful players in Europe. The 
market for serious, or perfor- 
mance, swimwear is dominated 
worldwide by Speedo and 
Arena, the Adidas subsidiary. 

The rest of the industry is 
fragmented between small, pri- 
vately owned companies, 
which tend to concentrate on 
their domestic markets. The 
existence of these smaller con- 
cerns tends to depress the prof- 
itability of the big groups. 

Seasonal sales, over-depen- 
dence on the weather and a 
proliferation of small compa- 
nies have ensured that the for- 
tunes of the industry have 
been, volatile. Asa result, some 
of the larger players have shut- 
tled from owner to owner. Cole 

awril fiataWna are an a ntr eme 
p-ramp io in the last five years 
they have had three different 
owners: Gulf & Western, 
Widses and now Taren. 

The changes at Speedo have 
been more dramatic. The 
Speedo name is licensed world- 
wide by Speedo International, 
a subsidiary of Linter, the Aus- 
tralian textile group. Linter, 
also the licensee for Speedo in 
Australia, went into receiver- 
ship in January. The receivers 
are expected to announce their 
plans for its businesses by the 
end of next month. 

Panfland, the UK consumer 
products group linked to Bee- 
bok, the US sportswear com- 
pany, is rumoured to be a 
potential purchaser for Spec- 
da's European business. 


pentland was also involved 
in this week's leveraged 
buy-out of Speedo US- It has 
emerged as a minority sfaare- 
holder in the company with an 
option to acq uire a majority 
interest in the future. • 
Ostensibly these new inves- 
tors have entered the swim- 
wear industry at a favourable 
time. The underlying trends 
are mostly encouraging. 

Swimming is increasingly 
popular as a sport. Swimwear 
is also becoming more faetdott- 
flhte thanks tn the influence of 
designers such as Norma 
Ka rnaU of the US and Liza 
Bruce in the UK. Chunky 1950s 
swimsuits and bikinis are fash- 
inwflhfa for women. The surf- 
wear craze is encouraging men 
to buy baggy bermudaa and 
cycling shorts as well as the 
more usual trunks. 

Even the concer n ab out skin 
cancer, which is putting people 
off s unbathing; has stimulated 
snips by encouraging people to 
wear less skimpy swimwear as 
protection against the son. The 
trend for people to take holi- 
days throughout the year 
. ypo»nn the market wQl become 
less seasonaL 

Y et the outlook for the 
industry is far from 
rosy. The chief cause 
for concern is the impact on 
the American market of the 
problems of the US department 
stores. The squeeze at the big 
stores groups, such as Bloom- 
ingdales and Matty’s, has seri- 
ous implications for companies 
such as Cote and Catalina, 
which depend on the stores for 
a large part of their business. 

It is too soon to tell how the 
department stores’ problems 
will affect swimwear sales this 
summer. So far the market has 
followed the same pattern as 
last year, buoyant in Europe, 
but sluggish in the US. 

The industry's prospects will 
be determined by the weather. 
The swimwear ma nu fact o rers. 
like the people who buy their 
bikinis and bermudas, are now 
hoping for a long, hot summer. 


Wallenbergs fear Investor 


By John Burton In Stockholm 

THE PURCHASE of 50,000 
shares in Investor, the Wallen- 
berg family investment com- 
pany, by Mr SveaOlof Johans- 
son has ignited speculation 
that the flamboyant pro p er t y 
developer 1s preparing to 
launch a second greenmail 
attempt against Sweden’s dom- 
inant finanrial dynasty. 

Mr Johansson forced the 
family last month to pay 
SKr4ift)n ($743m) to buy out 
his 22 per cent voting stake in 
Saab-Scania after he demanded 
a seat on the board. 

Investor is one of the two 
main investment companies 
through which the Wallen- 
bergs control many of Swe- 
den’s blue-chip companies. 


Although his current equity 
stake in Investor amo un ts to 
only QJ5 per cent. Mr Johans- 
son could use the SKxUSbn in 
capital gains netted from the 
SaabScania deal to buy about 
10 per cant of Investor’s equity, 
although this is stfll far short 
of the 24 per cent shareholding 
held by the Wallenbergs. 

Mr Johansson ispexhaps bet- 
ting that the Wallenbergs 
would rather buy Us shares in 
their emwpimiM at & prem iu m 
than let him retain a substan- 
tial hnlrifng 

The dilemma for the Wallen- 
bergs is that as long as they do 
so, they are in danger of finan- 
cing a new round trf greenmail 
threats. 


US banks feel the pinch 


By Alan Friedman In New York 


THE difficult outlook for the 
- US banking system was under- 
scored yesterday by problems 
at banks in New Jersey, Calif- 
ornia and Washington, DC. 

First Fidelity, the 500- 
branch New Jeney-baaed 
‘‘super-regiiHiar* hank, said its 
non-performing assets could 
jump by 40 per cent for tiie 
second quarter of 1980. - The 
level at the end at the first 
quarter was 9604m. The hank 
said its loan tees provision for 
the second quarter could be as 
much as 9300m, which implies 
a substantial kiss. 

Columbia Savings A Loan 
said Its retail deposits had 
fallen by 9243m since It 
reported a 9591m 1988 loss 


four weeks ago. With $200m of 
first-quarter withdrawals the 
thrift has lost about 16 per 
cent of its Sfc£bn deposit base 
since the start of 1990. 

Columbia, which suffered a 
9293m loss in the first quarter 
of the current year, is saddled 
with huge holdings of junk 
bonds that have lost much of 
their value- 

The National Bank of Wash- 
ington, the main operating 
subsidiary of the troubled 
Washington Bancorp, the com- 
mercial bank that last week 
defaulted on its commercial 
paper obligations. Is under- 
stood to have been borrowing 
this week from the Federal 
Reserve’s discount window. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1990 

Low 

1990 

Gold per troy oz. 

$389.75 

+0.75 

$365.75 

$420.25 

$387 JS 

Silver Per troy ca 

297 A5p 

-3.20 

331 .15p 

323.S0p 

297.70P 

51380.0 

Aluminium 89.7% (cash] 

S1518.S 

-18.5 

52290 

51655 

Copper Grade A (cash) 

£1573.0 

-119.5 

£1642-5 

£1747^ 

£1304.50 

E4S4.5 

-29.5 

£412 

£790 

£413.0 

Nickel (cash) 

Zinc SHG (cash) 

S8837.5 

S1712J, 

-3375 

513000 

S1022S 

56075 

-125 

516GS 

51869 

51250 

Tin (cash) 

$6450 

-75 

£10310 

57020 

58160 

Cocoa Futures (JuQ 
Coflee Futures (Jul) 

E944 

+ 95 

£738 

£944 

£622 

£641 

+ 7 

£1229 

£757 

£657 

Sugar (LOP Raw) 

Barley Futures (Nov) 
Wheat Futures (Jun) 

5349.80 

£115.75 

-4.20 

5306.8 

£103.00 

5388.4 

£116.00 

5320.0 

£103.45 

£122.90 

+ 1.80 

£118.40 

£123.45 

£111.00 

Cotton Outlook A Index 

88.70c 

+ 0.85 

77.70c 

86.70c 

73.70c 

Wdol (84a Super) 

Oil (Brent Blend) 

53ft) 

S17.825Z 

-9 

61 5p 
517.925 

580p 

521.975 

538p 

518^475 

Per tonne union odwrataa sli 

usd. lUnquotsd. p-fmneefleg, e-cents 06. ZrJuiy 




— Ink 

lee POX 

EAomve 


Close 

Previous 

MgtULow 

May 

950 

912 

932 909 

AS 

6*4 

927 

955 619 

Sap 

001 

941 

972 935 

Dec 

981 

954 

990 955 

Mar 

1000 

878 

1000 958 

M-y 

1015 

988 

1015 985 

Jut 

1028 

1001 

1028 1000 


Turnover Osm (7739) Ms rt 10 tonnes 
IOCO Indicator prices (SDRs per tonne). Dally 
price lor May 17 n 28.04 (1041.47) 10 day aver- 
age kv May 18 1061.61 (1053*8) 


London Markets 


COPm - London POX 

Sitonne 


' Close 

Previous 

High/Low 

May 

821 

842 

635 820 

Jul 

841 

958 

655 637 

Sep 

651 

671 

865 649 

Nov 

683 

684 

680 660 

Jan 

680 

703 

894 675 

Mar 

700 

713 

707 690 

May 

730 


717 


SUOMI - London POX 


(S per tonne) 


Cl©** Previous WtflWLow 


turnover: 5240 (4863) lots ol 6 tames 

ICO Indicator prices (US cents per pound) tor 

Hay 77: Comp. daUy 73*82 (7M3). IS day aver 








“ ape 7266 (7264) 



Crada ell (per barrel FOB) 

+ or- 

Oct 

317.60 

322.40 

323.00 317^10 





Dubai 

Brent Blond 

SlS.05-6.l5q 

Dee 

325.00 

330.00 

320.00 





S17.80-7.85q +005 
S19.B5-9.70q +.148 

Mar 

302.00 

306.40 

308J0 30240 


Cloae 

Praulru,a 
r luviOua 

Htgti/Low 

W.rj. (1 pm eat) 

Aup 

299.00 

304.00 

304.00 

Now 

130.0 


1260 127J) 

{NUftHwompl delivery per tannoCIF) +»• 

HMD 

Clow 


HglULow 

- Apr 

_ May 

1864 

2160 

100.0 

2160 

1950 IBSjO 

2050 2060 


Premium Gasoline 6232-234 +1 

Q*a oil #156-157 

Heavy Fuel 011 #69-71 -t 

NSpMha #157-156 +3 

Petroleum Argus Eathmuoa 

+ or 


Oct 

Mar 

Aug 

Mar 


400.0 

360.0 
3T&-5 

364.0 


401.5 

sain 


40310 390.5 
38ZJS 3790 
370-5 
365-0 


Turnover 264 (309) lots at 40 tonnes. 


E/tonne 


GoW (per troy orHP* S368.J3 +0*0 

Silver [par troy oz)+ 006c +1 

Platinum (per troy oz) #48250 +360 

Palladium (per troy oz) #118*0 +030 

Aluminium (Ireo market) 51515 -10 

Copper (US Producer) 126.00c +2*S 

Lead (US Producer) 45c 

NJefcel (tree mortal) 395c 

Tin (Kuala Lumpur market) 17X77 +0-02 

Tbi (New York) 301c 

Zinc (US Prime Western) 87c 

Cattlo (live wagtiDt 1041Tp ■T.73’ 

Sheep [dead weight)* 234*8p +52(1* 

P1QS (live wrtflhQf 102*9p +3J5* 

London dally sugar (raw) 5349-80 -220 

London dally sugar (white) S446.S +0.3 

Tale and Lylo export price E32C5 -1J 

Barley (English feed) £112u 

MaUro (US Mo. 3 yellow) E1*t5w 

Wheat (US Dark Northern) £124 

RuKier (JunjW 65-Mp 4125 " 

Ruuber (JutjW 5QS0p +025 

Buptrer (Kl RSS No f Jun) 231m 

-1M 


Turnover Rmv41Sl (1480)tots of 60 tonnes. 
White 768 (832) 

Paris- White (FFr per tonne): Aug 3424. Oct 2230. 
Doc 2150, Mar 2127. May 2122 



Ctaae 

Previous 

High/Low 

Oct 

124.00 

12250 

124.00 


Turnover 33 (35) iota of 20 tonnes. 


cnuna on. - mi 


•(barrel 


SWlndex point 


Latest Previous Hgti/Lew 


JuJ 17.77 17.77 17 V0 17.73 

Aug ia00 17.08 18.02 17.88 

Sop 16.07 16.05 18.16 1603 

IPS Index 17.81 17.86 


Turnover: 16538 (6653) 


OJUkCHL - M 


S/torme 



La last 

Pnavinue 

HghAjow 


154.25 

153.75 

136.00 13270 

Jul 

195.00 

154.00 

155.50 154J» 

Aug 

157.00 

155.75 

167 JO 15600 

Sap 

150.00 

158.00 

150.75 15825 

Oct 

161^5 

mjso 

16200 16026 

Nov 

163.00 

18250 

183.75 16275 

Dec 

185.00 

183 50 

163.00 163.75 

Jan 

16625 

162.00 

165.00 16320 

Feb 

162.00 

iflijo 

16278 16200 


Turnover 6011 (4483) lots erf 100 tonne# 


+1 

+080 


Coconut ell (Philippines^ 9385,0c 
Palm Oil ( Malaya Ion jS #2801 

Copro { Philippine© )9 9235 

Soyabeans (US) E165v 

Colton "A" index 867CC 

WOOlmps (64a Super) 538p 

t a tonne urtfess otherwtoo stttod. p-penctWkg. 
e-cente/ib. r-rtnpptt/kp. q-4u(. t-May/Jun. u-Aug 
v4Jay/Au8. »Jui htun/Jul y-May. IMeM Com- 
mission average tatstoek prices, ■ change from 
a week ago. WUndon physical market- 4CIF 
n^Hrdam. 4 > Bullion market das 0 . m-Maley- 
dai C*nts/k0. 


Tiie turmeric and ginger markets ki kvfia 
are firm, reports Man-prod uutun. Cloves: 
Brazil traded at #2100 tob lor prompt 
Shipment. Madagascar traded edriler <n If* 
week (A «M76 di tx4 kneed up and la now 
oflerad at #2860 spot Komorae traded at 
92800 ett Nutmega/mece; shipments can be 
bought at dlscounta. Pimento: $2200 paid tor 
Mexican on toe spot market Shipments an 
hardly SMdWWa- Jamaica la sflB 

odors until December sWpment Mtw* 
Sflndors have covered moarwhl)^ Dewar* 
■ro looking to taiy at discounts only tar 
*Wlvarisa 


Turnover Wheal 128 (274). Barley 377 (4$. 
Turnover tola of 100 tonnes. 



dose 

Previous 

HlgtULow 

May 

1319 

1319 

1320 1319 

Jun 

1231 

12«0 

1240 1232 

Jul 

1130 

1138 

1140 1128 

Oct 

1235 

1340 

1225 1325 

BFt 

1311 

1309 


TXimavar 87 (110) 

(Aun 

- ant 


Olonne 

Wheel 

Close 

Previous 


May 

12220 

122.50 

122JX) 

Jun 

122-BO 

123.46 

123.75 122.90 

l*w 

117.75 

1172Q 

117.7S 117.70 

Jan 

130.90 


120^5 120AI 

Mar 

12320 

124.05 

123J» 

Barley 

Close 

Prevloua 

HtgWLoW 

£ep 

11123 

112.10 

11200 

Nov 

118.75 

11620 

115.95 11580 

Jan 

119.10 


11850 118.10 

Mur 

122.1# 

12220 

122J30 

May 

123.40 

12340 

12340 


PM# 

- an 


(Cash SetUsment) p/kg 


Close 

Previous VHgWLuw 

Jun 

12S.0 

127.0 

129.0 VBS 

AUfl 

121A 

1M 

121.0 \2DO 

Oct 

1248 


1225 121.0 

NOV 

1230 

ms 

121.0 


Turnover 286 (93) lot# of 3,250 kg 


UH1MMI BKTAL ■XCHAMQK 

(Prices supplied by AmelosmalBd Metal Tradtno) 

Cioee 

Previous 

Mtah/Low 

AM Official 

Kerb close Open Interest 

Atondnhns . «aj% purity (# per tonnsj 



Rina turnover 12.750 tonne 

Cesh 1517-30 

3 months 1548-4 

1S2S-7 

1550-1 

1518(1617 

154571841 

18174 

1843-4 

1643-4 44,400 lots 

Copper. Wade A (E per tonne) 



Ring turnover 2 Bl 850 tonne 

Cash 1873-4 

3 months 1494-6 

1588-80 

1804-6 

1596/1570 

160671482 

196042 

1808-7 

1498-7 79847 lots 

Lead (E par tonne) 




Ring turnover 9880 tome 

Cash 484-8 

3 months 483-4 

6034 

4W-8 

487 

480477 

4874 

48848 

481-2 10,104 lata 

Mcfcal (3 par tonne) 




Rina turnover 2802 tonne 

Cash 8525-60 

3 month* 8500-28 

852080 

892545 

85G078625 

S72SM500 

869078 

860078 

850048 0.433 Iota 

Tin ($ per tonne) 




Ring turnover 710 tome 

Cosh 644080 

3 month* 6550^0 

8460-80 

6S7040 

8448(8446 

6600/6550 

8448-7 

85SD-5 

686079 6822 lots 

atom. Special Mgfa (toade (| per tonne) 



Rbifl turnover 11875 tonne 

Cash 1710-6 

3 months 1873-5 

17884 

17084 

1723/1730 

1897/1670 

1720-2 

16824 

18884 ' 18.883 lota 

LMC Closing Cl# fWMc 

SPOT: 1.9905 

3 mamhc 1.6834 

8 mnmhs: 18378 9 month*; 18169 


I ffl HWp MHUON HTftTfTHT 


OoM (fine ox) S prfoe 

£ equivalent 

does 

369 -370 

21872-219 

Opening 

3QBV369 

2171,-217?, 

Morning tlx 

388.70 

2W. 178 

AlBwnoon a* 

30980 

218662 

Day's high 

3701,-371 


Day's low 

30812-369 


Colne 

S prim 

£ equtvalera 

Mapleleaf 

378-383 

223 ^2 -226 >2 

Britannia 

378-303 

223 -226*2 

US Eagle 

378-3A3 

22313-23512 

AneeH 

378-383 

223 1x4228 ?2 

KruQarrend 

369-372 

219420 

New SOW. 

86*2 -88 1* 

51421a 

OW Sov. 

881a 

51421a 

Noble Plot 

4884060930 

294.65-298.30 

SWer fls 

p/flne oz 

US cb equlv 

Spot 

397.9S 

50400 

3 months 

308.15 

614.50 

6 months 

320.70 

526.7$ 

12 mutixhB 

342.70 

547.85 


nuuom options 


Wu iid n lu m (89.7%) Calls Puts 


Strike pried $ tonne July 

sap 

July 

Sap 

1450 

08 

117 

8 

22 

1560 

33 

58 

48 

80 

1650 

7 

24 

117 

123 

Copper (Grade A) 

Calls 

Putt 

3400 

185 

148 

35 

83 

2500 

121 

101 

88 

143 

2600 

73 . 

SB 

119 

205 

Codes 

Jul 

6*9 

Jul 

Sep 

600 

48 

71 

8 

21 

650 

18 

49 

28 

43 

700 

S 

25 

85 

78 

Cocoa 

Jut 

Sep 

Jul 

Sep 

800 

83 

66 

*1 

36 

990 

35 

88 

43 

38 

1000 

u 

48 

78 

88 

Brent Credo 

Jul 

AUfl 

Jul 

AUfl 

1800 

92 

53 

48 


1850 

13 

32 




1800 


New York 


GOLD 100 troy at; Srtroy OZ. 


cioee 

Previous 

HlglWUnr 


May 

374.6 

leu 

0 

0 

Jun 

37Sj6 

3706 

STB7 

3704 

Jul 

378.0 

373.0 

0 

0 


380.6 

3753 

361 J5 

3754 

Oct 

3834 

380 4 

38645 

381-1 

Deo 

300.4 

sas2 

301.5 

389* 

Feb 

396.3 

300.1 

3879 

390* 


400.1 

394^ 

39ft* 

305* 

-km 

4063 

3999 

401* 

400* 


PLATWQll 50 troy atj Srtroy eg. 



Close 

Previous 

tfiSh/Low 


May 

603* 

4894 

0 

0 

JUl 

507.0 

482* 

606* - 

463.0 

Oct 

613* 

498* 

616* 

600-0 

Jen 

5204 

805* 

820* 

908* 

Apr 

526.7 

511.7 

6200 

618* 

JUl 

633* 

617* 

620* 

620* 


MLVBI 5JM0 hoy QK ganla/lrg oa. 



Cioee 

Previous 

MgWLM* 


May 

612* 

502* 

6100 

60S* 

Jun 

513* 

804* 

0 

0 

Jul 

dr/* 

608* 

618* 

608* 

Sep 

325* 

516* 

S2O0 

917.1 

Dec 

537* 

BBS 

638* 

630* 

Jan 

541* 

531.7 

0 

6 

Mar 

548* 

saa 

648* 

545* 

May 

667* 

6474 

0 

0 

Jul 

685* 

555* 

0 

0 

Sep 

673* 

884* 

0 

0 


MGM GRACE COPPER 25£00 lbs, centa/Rie 



Cloae 

Previous 

HUpfl/Unr 


May 

121*0 

121*0 

121*0 

m 25 

Jun 

119*0 

118*0 

119*0 

117-60 

Jul 

114*5 

114*0 

116.10 

113*0 

*110 

11025 

1 WM0 

110 *S 

110*5 

Sep 

106*5 

HXL20 

100*0 

108*0 

dot 

107*0 

107*5 

D 

0 

Nov 

10645 

105*6 

0 

0 

Cm 

105*5 

106*0- 

105.00 

104*0 

Jen 

104*5 

HJ4JQ 

0 

0 

Mar 

102*0 

102*0 

HB*0 

102*0 


CRUDE OO. (UsM) 42JOOO 08 gaUs SAeirel 



Latest 

Prevloua 

t60h/Luw 


Jun 

18*8 

18*7 

18*0 

18*8 

Jri 

19*8 

19*7 

19.66 

1645 

Aug 

16*9 

19*0 

20*0 

19*8 

Sep 

20.16 

20.11 

anga 

20*8 

Oct 

20*8 

20*7 

2041 

20*0 

Nov 

3044 - 

20*1 

2044 

20*4 

Feb 

20*3 

20*8 

20*3 

20*0 


HEATUK3,01, <ZOOO US gaPa. centnAJS QhHb 



Latest 

Previous 

'tagh/Lani 


•hat 

6240 

6i9a 

6266 

S170 

Jut 

0220 

5183 

6285 

6170 

Aufl 

8305 

6288 

6815 

5255 

Sep 

5485 

5420 

5488 . 

5420 

Oct 

8640 

6613 

386 a 

3S1B 

Nov 

6840 

6608 

6640 

6015 

Dec 

6730 

6886 

5780 - 

6716 

Jan 

sns 

5725 

5160 

5750 

Fob 

6700 

6858 

5880 

5880 


COCOA 10 Bnn n ail T to n n o a 



Close 

Prevloua 

tUgWlxw 


Jul 

1479 

1447 

1493 

1413 

Sep 

1496 

1464 

1616 

1488 

Dec 

1509 

148a 

1827 

1458 

Mar 

1928 

1000 

1636 

MOO 

May 

1551 

1823 

1600 

1500 

Jul 

1668 

1838 

0 

0 


CdFVffi **C" 87^00tb«; oants/ths 



Close 

Previous 

tflgfVt-ow 


May 

93*6 

9344 

84*0 

92*0 

Jul 

95*1 

94*3 

9846 

83.60 

Sop 

87*1 

68.72 

98*8 

95*0 

Dec 

100*8 

Oft 76 

100*0 

98.10 

Mar 

KB*D 

100.73 

102*0 

100*0 

May 

104*5 

109*0 

104*5 

102*5 

•M 

106.12 

104*7 

0 

D 

Sep 

108.75 

108*0 

0 

0 


SUfiAR WORLD “IT 11&000 Ihc oentaflM 



Close 

Prevloua 

Hlgh/Low 


Jul 

14*0 

14*0- 

14*0 

14*8 

Ot* 

14*4 

1441 

■1447 

14*2 

Mar 

■13*5 

18*2 

18*7 

18.78 

May 

13*6 

13*4 

13*4 

13*8 

Jul 

18*0 

13.71 

13.68 

13*8 

Oct 

13*0 

13*7 

13*0 

ia*o 


COTTON 50AOD; canMIUn 



Ckse 

Previous 

Higtobsw 


Jul 

78.13 

7ft IS 

78*8 

75*6 

Gel 

71.10 

Tl*2 

71*0 

70*0 

Dec 

6844 

88*0 

88*5 

68.16 

Mar 

60*2 

88*3 

6946 

60.10 

May 

66*3 

66*8 

86*0 

89*0 

Jul 

mm 

<6B*6 

0 

0 

Oct 

82.76 

62.75 

0 

0 


OfMMfiE JUKE 16.000 Ittec eenta/lbe 



Oese 

Previous 

HtDh/Unr 


JuJ 

168.45 

192*0 

193. BO 

191*0 

Sep 

189*0 

188*0 

188*0 

187.05 

Nov 

183*5 

18900 

moo 

183*0 

Jan 

178*5 

178*5 

176*6 

177.60 

Mar 

179.10 

17900 

17900 

17900 

May 

177*5 

177*0 

D 

0 

Jul 

177*5 

177*0 

0 

0 


men 

REUTERS (Rasa: Septarotor 18 1931 - 100) 

May 18 

May 17 

ninth ago yr ago 

mu 

W11* 

mt* 2022* 

t DOW JONES (Baas: Dec. 31 1974- WO) | 

May 17 

May 18 

onto sgopsgo 

Spot 133*0 
Futures 13998 

135.10 

133*4 

138*4 - 13644 

184.17 13916 


Chicago 


SOYA8EAMB 6,000 bu min; csma/KHb bushel 



Cloea 

Previous 

Hlflll/Low 


May 

608/4 

817/0 

621/0 

609/D 

Jul 

62Q/0 

63 MO 

633A) 

620/0 

AU9 

8ZB/0 

637/4 

630/0 

625/0 

S«p 

620/0 

039/0 

641/0 

828/4 

Nov 

638/2 

646/0 

640/0 

634/0 

Jan 

647/0 

657/0 

658/0 

645/4 

Mer 

067/4 

flaw 

60B/O 

655/4 

May 

885/0 

672/0 

678/0 

603/0 

SOVABUM 09 60*00 Uw cents/Ri 


Close 

ftwtoua 

mgh/t_ow 


May 

24*1 

24*7 

24*8 

2448 

Jul 

24*0 

2441 

24*5 

2411 

Auo 

23*7 

24*8 

34.35 

2985 

Hop 

23*5 

23*8 

2410 

23*0 

Oct 

2937 

23.70 

23.75 

2935 

Dee 

22*2 

23*5 

2938 

22*5 

Jan 

22*2 

23.10 

23*0 

22*0 

Mar 

22*2 

22*0 

22*0 

22*0 


SOYABEAN MEAL 100 tons; Slton 



Close 

Previous 

Hlgh/Low 


May 

180* 

170* 

W09 

177* 

Jul 

1890 

181* 

182* 

1797 

Aug 

181* 

1892 

1843 

180* 

Sep 

1898 

185* 

188* 

183* 

Oct 

165* 

187* 

188* 

1 184* 

Dee 

1897 

181.1 

192.0 

187* 

Jan 

1998 

1990 

191* 

190.0 

Mar 

193* 

1998 

1990 

19Z* 


MAKE 6£00 bu min; cenls/OBto bushel 



Close 

Previous 

Mgh/Low 


May 

283/0 

288/8 

288(0 

283/0 

Jul 

282/2 

284/6 

28S/B 

281/4 

Sop 

275/2 

278/9 

279/0 

274/4 

Dec 

270/2 

274/2 

275/0 

268/0 

Mar 

276/2 

279/4 

280/2 

273/6 

May 

278/9 

281/4 

281/0 

277/4 

Jul 

280/0 

284/4 

2866) 

280/0 


WHEAT 5.000 bw min; csmatoOUmushel 



Close 

Previous 

Hlgh/Low 


May 

385/8 

389/4 

389/0 


Jul 

339/4 

344/9 

344/6 

339/U 

Sop 


347/4 

348/0 


Dec 

357/0 

360/2 

aao/4 

386/4 

Mar 

362/8 

365/4 

364/0 


May 

353/0 

3 6UO 

353/0 

352/4 


LIVE CATTUE 40.000 (be; centsrtbs 



Close 

Prevloua 

Hlgh/Low 


Jun 

7432 

7420 

7455 


Aug 

73*7 

73*0 

7990 

7950 

Oct 

7972 

75*2 

75*2 


Dec 

7985 

75*5 

7915 


Feb 

7B*0 

76*7 

7915 

7975 

Apr 

7948 

7917 

7970 


Jun 

7400 

73*5 

74*6 

7400 


UVE HOPS 30.000 lb; eenta/toe 



CltM 

Prevloua 

Hlgh/Low 


Jun 

Ann© 

8910 

69*7 


Jul 

6495 

84*2 

66*0 


Aug 

62*3 

62*7 

62*0 



86*5 

8912 

5945 

5446 


S5.0B 

64*0 

5930 

54*6 


52*0 

02*5 

82*0 


Apr 

48*7 

4983 

4975 


Jun 

61-68 

61*5 

S1JB8 

SI-40 


PORK BE1UE3 40toO Ra; oento/lb 


Gtoaa Previous HlqhfLow 



8922 

8922 

68*2 

87.10 

Jul 

6937 

68*7 

6937 

8980 

Aug 

6942 

8442 

8942 

84*5 

Fed 

80*7 

80*5 

61*6 

59*0 

Mar 

60*0 

80*6 

0970 

58*5 



•J 




* 



pi. 
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FINANCIAL TOIE^SATURDAY MAY 19 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


‘V V 
r '«4 


FOREIGN EXCHANGES 


Lira stays firm in EMS 


FINANCIAL FUTURES AND OPTIONS 


LBN6 slt nmncs orrans 

• MfeaflM* 




ATTENTION REMAINED 
focused on the European Mone- 
tary System la quiet foreign 
exchange trading yesterday. 
ThepOffllhlJity rtf sterling's full 
membership ctf the Exchange 
Rote Mechanism was the main 
point of discussion on Thurs- 
day, hot yesterday the market 
waa m ore concerned with the 
strains on ggfatfag EftM mem. 
bers. ■ 

The Bank of Italy intervened 
to boy French francs, D-Marks 
and European currency p witq 
at the Milan fixing as the Hal- 
ian lira traded- at its mmrimiBn 
divergence limit within the 
RMS. Speculation increased 
that moves to cut the budget 
deficit, approved by the Italian 
cabinet yesterday, could soon 
lead to a cat in the Bunk of 
Italy's 13% per cent discount 
rate, in a move to reduce the 
upward pressure on the lira. 

At the other end of the sys- 
tem the weakest placed French 
franc touched its lowest per- 
mitted levied of against 

the bra, before dosing a little 

C M NEW YORK 

-- MwJS Last "gj* 

155 — _ XMOO-U916 LHS5-LM35 

Me £&£?£ Safi 

awgj^ 9.i£aio5 tjoJiSSS 
^SpSSaSBnMusS53al55Sff 

:• STRRUNQ INDEX 

1 ftyJ8 | Prawns 


firmer In London at L2 18.18, 
against L218.15 on Thursday. 
Nevertheless the Bank of 
France dW not appear to be too 
ccocemed about the situation. 
There, was no sign of official 
intervention on the foreign 
exchange in Paris and the cen- 
tral bank also declined, an 
opportunity to posh up interest 
rates. The Bank of France left 
its money market intervention 
rate at 9% per cant and its five 
to 10-day repurchase rate at 
10% per coot when providing 
fends for the banking system. 

A weak D-Mark is aBowing 
thp the French flwth orftieg to 
take a relaxed view of the situ- 
ation. There was l&tle change 
yesterday, with the franc trad- 
ing steadily against the West 
German currency. At the Lon- 
don dose the D-Mark had 
improved to FFr3.3705 from 
FFr33685 against the franc and 
to L735.45 from LTOLSO Ju 
terms of the Ura. 

Sterling showed very little 
movement, but maintained a 
firm undertone on specu lat i on , 


that tiie UK win become a fell 
member of the EMS. Dealers 
said the pound's trend appears 
to be upward at present, 
although problems could 
emerge over, an appropriate 
value for the British currency 
within the system. High Lon- 
don Interest rates should keep 
sterling strong during early 
ESM membership, butthls will 
cause difficulties if It to 
lower rates before the problem 
of inflation is solved. 

The pound finished to Lon- 
don unchanged at $1.6905. The 
pound was also steady at 
DM2.7850 and at SFrJL3750, but 
rose to FFr9.3900 from 
FFr93825 and to T25830 from 
Y257J5. Sterling’s fader gained 
0.1 to 883. 

The dollar traded steadily, 
lacking fresh factors. At the 
London dose It hod improved 
slightly to DM1.6480 from 
DM1.6475; to FFr5.5550 from 
FFr53500; and to YL52J90 from 
YIS12S, but was iww*bqnE*d at 
SFrl.4045. The dollar’s index 
rose 02 to 674, 


CalkatttaMH 

tetHStonb 

Strike 

CritHcOlBlMS 

PoB-mtlnwnh 

Juo 

V19 

A 

0-01 

SCO 

042 

Price 

88 

J* 

3-58 


J* 

0 


7-27 

3-52 

0-04 

040 

89 

24S 

>29 

0 

0X5 

1-30 

>08 

0.12 

1-14 

90 

1-58 

2-40 

0 


047 

2-33 

0J9 

1-39 

91 

0-58 

2-07 

0 

1-23 

070 

2-00 

UM 

2-06 

92 

0 

1-36 

006 

1-52 

0-07 

1-36 

XA3 

242 

93 

0 

1-10 

1-06 

2-26 

04)4 

1-13 

2-50 

>19 

94 

0 

0-52 

2-06 

3-04 

0*1 

099 

>47 

44)1 

95 

0 

0-36 

>06 

>52 


MMBJMHMr 




PrtHttUmb 
Jw 5a> 


ASS 035 
OW OM 
cj» an 

034 a.?4 

079 U7 


Natwtmfc.1 
BeWw— 4 


N.cnd 
Portugal 1 


an __ 883 87* 

«n ___ HL3 87.7 

MOO- n _ ,,, , 883 877 

1X00 *x 883 873 

Moon - -- - - - 883 074 

100 OoTZ^Z 883 873 

200 BB1 ffi3 873 

3.00 pn 812 68.X 

430 pS 882 ■ . 88JL 


CURRENCY RATES 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 

i ■*?' i a i a~ r&"~ 

LMOO- 1*910 (WUMfegra 060 2.7W*tan 6.40 

Uae-UKS <L3S-0 l33cpki 2.62 LlS-xSKl 2.78 

13775- L 1W5 0JtMJ.S3ofc -025 L49-LMS -3.15 

13520 -13530 paMJJJ2rfH -OJK, aflZ-O.ITMH 4) 18 

a ss 

£S:£S OJ *S3§2£ $£ Jffi 

10270-10230 5044cdb 430 15J-15Bdl* 4.04 

.aw® as 

«:§? x2£&*S£ a oi£SS iS 

usm-i . 4050 D33-0.07cdh 4.0 O.B7-0.13db 028 

17413 -L242S QJl-OJMgw X98 | 8.62459pS 1.45 

Sw3TnSnMHH*ft^«^sSjM^ru?MBl5Es«pS5nalB5rawl 

rnnwil pnrtin ml rtirnir ht*T " 'nr ril irt In itir liriVrtinl mu nj. 


POUND SPOT- FORWARD AGAINST THE POUND 



4073 0.56 067 

9100 0.71 0.47 

4123 0.46 031 

4150 023 0.19 

4175 am oag 

9200 031 aos 

4225 0 M3 

9250 0 D31 


ftUiwM iQtenn BUL MbMWi UP 
hcMHOtfiaga bLUh U890 PMstW 


LONDON OlFFE) 

SnS 9% BBSESr 

850300 Ml wt 100% 

One HH) Law Pm. 
J* 8 349 83-26 8246 D3-08 

Sep 83-29 84-11 63-25 83-29 

Dec 


interne 30230 (7MOTI 
tiff opca M. 40399 C3HSS3) 


0SWEMURVnm8% 

nOMW 32rtnf 100% 

Jon 9!lS n-% 9146 42J5 

S» 9X24 92-09 

Dec 

Estimated wtane 1337 Q417) 

Pierian «v's open taL 5049 (499U 

4% HOnttUL GEHMN GOVT. Mm 
MDSOJKO IBMhs at 100% 


EflJ rate d wtane total, Crib 297 Fab 220 
PKiM»«trsw» M CU8258& PUS 4030 


LBTE pHBMLLAtt OPIUMS 
Cl* pah* at 100% 

SWhf Crib-miamli Pet**tuwab 
*$* Jm S* Jm Sw 

4075 0*0 072 0 0.04 

4100 0 55 831 0 036 

9123 iJI 034 0.01 0.16 

9150 002 0 20 18,07 0.27 

9U5 0.02 Oja 0.22 0.42 

4200 0 105 0.45 U.6E 

^25 0 8.02 070 084 

VSO 0 0.01 0.43 LOB 

Estimated volanr total. Cans 2200 Fab 100 
PrertaMejrsapeilm. Crib 3861 Pott 29W 


CHICAGO 

04. ■necAsuar bqnk od •% 

SUObOBO 32M 4 108% 


UlTEIIWPVrVBESWnBW 

OHgMWmaarfUP% 

alto bUMriUemeats Patweamnem 

fisr A A & ol 

8 is ai 8S Li 

6250 058 138 0.27 UU 

8300 0.28 1.15 0.47 L79 

8350 012 096 0.B1 2.10 

8400 0 04 0.79 LZ3 2.4] 

aeo an 0*4 L7i in 

BUasM aoto* toULCaBl U80 Mi 245S 
mM^«0mw!eWl4656ZPais5U26 


ufpe sso«t tmuK wnw 

1500^00 pririe et M»% 

SUfte CritMeUemeris P*fc-*tlhsnms 
Pitta Jaa Sm Jw ftp 

8425 0.76 X19 OJi 005 

MS0 053 0.97 003 OOB 

0475 030 076 DIB 012 

8soo as? fl.« o.is 

8525 006 0.42 031 026 

8350 0JS3 029 QM 040 

8575 Offi 020 077 036 

8600 ft® 034 LOI 0.75 

Burned sakam tetri, 6Tb 6418 Pats 2465 
Pitrioe totfi open inL Crib 62908 PaU 48540 


V125a SpK V100 


Laua 

41-79 


low 

9X23 

91-30 


91-17 

91-0 


91-10 

91-10 

91-10 

91-03 

91-03 

91-03 

91-00 

91-03 

91-03 


m 

* 





9.6553 *557 0*949 0*MB 

0*569 0*574 06564 06540 
0*590 0*590 0*590 0*618 


BEUTSCKIMKKQM® 
MU2MM S ear Ml 


03. TKAStMV BUS 
Sin paWs al 100% 


Latest HI* Low 

9X29 9239 92J7 

9232 9232 9230 


J* 

One 

W? HI 

aS.% 

Low 

82.70 

hr. 

8331 

S* 

8236 

83.00 

8230 

83*1 

Dec 


82.90 

82.45 

82.95 


Esttwad wta* 43933 «4«01 
PMataB«W» eg* laL 72642 (7373D 


6% MIlONflL LflMC 1DK JAPME3E GBVL 
SMB tiooa IMtta af 180 % 


0*067 0*068 0*053 06052 
06069 0.6070 0*054 0.6052 
0*065 0*065 0*054 0*049 


THK&MONTH EUROOOU.^ 0HH1 

u-pri»t»aaoo% 

Latest HI* Low 
Jm 9L55 91*6 9X54 

Sep 9X45 9X46 9X42 

Ok 9L3 9X30 9X26 

Mar 9X15 9X15 9X13 

Jm 90.99 90.99 90.99 

S cp 90.93 90.94 90 93 

Dec 90.82 90*2 90.01 

Ur 90.79 90*0 9079 


SWBSFMfiGtmiD 
SFr 125^00 SparSfr 


SnuHUBAI 

JSHtaM 


One HM Law Pm. 

9486 95.ZD 94*7 9538 

9530 9536 9475 95*8 


Cstlmriol *N*> 610 OOU 
Pmlaai dVtapea let. 967 (990 

THfiEZ WITH STEXLDK 

gB8^MpaM»af W% 

Ctar MUi Low Mil 
J m 85*0 a5.U 04.92 85*5 

Sep 0539 05.44 8530 85.45 

Bsc 06.12 S6J6 05.95 06*0 

Mv 86.70 0532 06*0 B659 

Jn 87.12 87 J5 87.00 87*3 

5ep 8731 8734 87.44 87.42 

Dec 87.80 87*0 87.73 87.71 

Mar 87.92 87.92 87*3 87*6 


Latest HI* law Pm. 
0.7117 0.7124 0.7104 0.7111 
03105 0.7119 0.7102 0.7UIS 
0.7110 07110 0,7105 0.710*5 
- 0.7117 


PlflUKUmA SE US OfTWtt 
0X250 toatl aw PJ 

Strike Cuts 

Prise Jaa Jri fag 

X558 1330 B38 ls3 

1575 11*11 1X00 11*0 

1*00 8.60 830 830 

1*25 630 6J0 639 

X650 3.77 4.03 434 


Latatt W* Urn 
354*0 355*0 354.40 
359.70 3*030 359.35 
36430 364.90 364*0 


2.75 335 

X79 230 


li7§ 0*3 

1X20 035 C!.S X02 

B.70 0*2 035 0.92 163 

6.46 008 039 165 2.« 

4.74 034 133 241 331 


365 4*4 
5*0 Ml 



1990-91 

Private Investor's 
Ledger 



Do you manage your 
own portfolio? 

1$ fining in your 
tax return a chore? 


Paperwork is important and with the Private Investor's 
Ledger, you can became a more effective investor. Vbu can 
keep a ratal record of all your investments in one place; 
Making entries and calculations becomes easy and 

convenient. 

Purpose-designed sections enable you to record in a 

professional way your fixed interest stocks, shares, overseas 
investments, monthly valuations;, building society and bank 
deposits, National Savings and all other investments and 
insurance policies. 

The key information from this year's Budget is contained in 
the reference section together with back-up material on 
areas that will be of interest to the serious investor. 


Coverage includes: 

• Personal Equity Plans 

• Investors Glossary 

• Calculating yields and 
price earnings ratios 

• Stock Exchange Account 
Calendar 

• Income Tut 

• BES Issues 


• Proper t y Enterprise Zones 

• Inheritance Tut 

• Retail Price Index 
•Capital Gains Tix 

• Wjr king out your gains 

• Dealing Information 


n'MS' 


ORDER FORM 

Please return to: The Marketing Department, 

FT Business Information. 7th Finn; 

50-64 Broadway London SWIH ODR. 

■ai: 071-799 2002. 

FIcmo Me pagmcol UM ucoopuyocdix Price tnctmla pottage and pacUag. 

Please send me copy /copies of PRIVATE INVESTOR'S 

LEDGER 1990/91 at £730 each tine VAX) (4881/0220} 

I enclose my cheque value £ __madc payable to 

FT Business Information. 

Please debit my credit cord 

(mark choice); | 1 Visa | ] Access I Iatopc 

Card No. I II I 1 I li I I 1 T_I \~Y_ I 1 

f*»rd r«pjty Dam 

| | *1 wish to order 5 or mare b um of one tilH to be deBvend m one wUreii. 

Plfm- frmut mf 4 f*Ua raf fc nl% Q»Av rfy sun tt 

pc nfcg fc en ■ 

(BLOCK CAPITALS PLEASE) 

Mr/Mrs/Mlss 

Job Title 

Own puny 


Please tdhw 28 days for delivery: Refoods are given on books fetuiaed In 
perfect emribioa and wtthia 7 day* oT receipt. 

FT Badpcn Utaonok* Ltd, Repomd addme Nudber Ooc, Sootlmnfc Bridm 
Lowte SEl 9HL. Sktimnd fa^^nd Nol MOIWl 


I Jardine Mathe son I 


1989 Final Dividend 

For the purpose of calcu l ating thp number of new ordrmxy shares 
to be aitottsd to those Shareholders who have elected to receive 
the 1 989 fktal dMdend In scrip, the average last dealt price of the 
Company’s ordinary shares on The Stock Exchange of Hong 
Kong limited tor the five trading days up to and including 18th 
May 1990 was HKS29.81.The number of raw ordinary shares 
which Shareholdera wffl receive will be calculated by multiplying 
the number of ordinary shares. In respect of which they elected to 
receive an allotment of ordinary shares credited as fuBy paid in 
Beuofcasho(HK74 cents per ordinary share, by the following 
fraction> 

0.74 

29-61 

Thus a holder of 2,000 ordinary shares who elected to receive an 
allotment of ordinary shares credftad as fully paid in lieu of cash 
win receive 49 new ordinary shares. 

Fractions of new ondtoary shares will be aggregated and sold for 

the benefit ol the Company. 

The dividend warrants In respect of the cash cfvidsnd of HK74 
cents per share, and the certificates for the new ordnary shares in 
respect of the elections for sap. wW be posted to Shareholders 
on 19th June 1 990 The Stock Exchange of Hong Kong Limited has 
granted listing for and permission to deal in the new ordinary 


By Order of the Board 
RC.Kwok 
Company Secrotary 

Hong Kong, lath May 1990 


Jartfine Matheson Holdings Limited 

tncoporalod In Bermuda w*h BmBed bob&ty 


GRANVILLE 


SPONSORED SECURITIES 


High Low Camara* 

343 295 Ab. BrM. (at OrSmy 

38 19 *ra tape an) Rhodes- 

210 135 Ba9MGreugK). mnM . M — . 

125 % SoriMGraepCePnrSO — 

123 74 BtwTectaofcuto — 

DO 82 Brawl! Com. Prtf*. 

315 285 CCL Croup OnHwr — 

176 1*3 CCL troop U% Com.Pref 

225 140 Carte Pk ISO 

U0 UN Carte 725% Pref CSQ 

7* 0.125 HaoaitGpNoa-VotlngACm — 

5 0325 •Moons CpHmVoUosB Cm 

130 82 bfc&np 

145 58 Jacfcton Group SB 

340-243 MomboraHVUmtSQ 

158 98 Robert Jadda 

467 348 Souttmu — 

1*5 106 UaWrnt EaropeCoctPref 

395 246 Vtt4rtnanfDragCB.pt* 

370 278 W*y»tK 


Sms 

Change dh Cp) 
0 103 


-« 2&2 


V Wrf 
% PIE 
3A ELI 

2.9 R2 
7.0 

73 73 

13.4 

63 2.4 

9* 

3* 12.4 

9.4 


9* 4.7 
33 133 

7.4 4.9 
5.7 9* 
5* 

8.9 6* 

4.4 30.4 


Scmriua dtriprated (SB and (liSll) art dean hi itejeet to the rates and rtsrittfcm of the 
BE. Otter aoriuef itstM ate* an fttk k fttbfcct to He ml* tf ISA 
Ttesc nrtttas m dealt to strictly on ■ matched bonata barix Nrittar Mtpeodul 
Conpanls Eataoge LboiM oor GranHIle Darts UatUP « mvtet Wkm ft ftra 
anritiK 

* Hoc muftis an dealt on ■ restricted taib. Fetter fetafts aolUift 


DOLLAR 
Where Next? 

MEMBER AFBD I Call Cor our enrmu view. 


CAL Future* Ltd 
Windsor House 
50 Victoria Street 
London 
SWlHONW 
TO: 071-790 2233 
071-799 1321 


IndrpmJcnt Ciwnpanic* Exrhanp: Limited 
77 Ntimsirfl Srrwt, London El SAF 
Tcb|dumc0tl-Wl2l3 IB 

MariwniTSA IS 


Granville Davie* Limited 
t, MpmcU Strew, London El 8AF 
Triephnne 07 1-488 1212 
Member ufThe 1SE te TSA 
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LONDON STOCK EXCHANGES Dealings 


Oxtails of business done shown below have been taken wttti 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
international Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

* Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

No, pftovpaka bxftided283S 

Guar a nteed Export Finance Carp PUS 
12%% Gtd Ln Stt EOdZfReg) - £101 %• 
12%% Gtd LA Stk 
aooatareiooaMtoaoooi - ere* 

P SMyflO) 

Corporation and County 

StOCkS No. or barpabis Inducted* 
Greater London CouncflfiX* Slfc 9082 - 
£89% 

ESmrtngham Corp3% Slk 1947(or after} - 
£21 (14MyflO) 

3K% S» 1946(or after) - £26 (14My90) 
NewcastH-Upon-Tyne C0(p3%% Ind Slfc 

- E28 (f4Mygq) 

UK Public Boards 

Na qf bargains tndudad4 

Agricultural Mortgage Carp PLC4»% Deb 
SUc 61/91 - £86/, 

6%% DOb Stk 92*94 - £75 %# 

6K% Dab Slk 85*90 - £97 (11My9Q) 
7*% Deb Stk 91*93 - E83K 
101*% Deb Stk 92*95 - ESS %# 

Ctydo Part Authority 3% kid Stk - E2S 
(ISMySO) 

4% imfll Stk - £23 (ISMySO) 

MetropoBan Water Southwark S VhuMhaO 
Water Co 3% Dab Stk - £30 
Scottish Agrio Sec CorpfOX% Deb Stk 
88*91 -£94% 

Commonwealth-Government 

Na of bargains Included nfl 

Jersey Electricity Co LdB% GW Stk 2000 

- sso (iSMyss? 

8% CM Slk 2000- £940 

Foreign Stocks, Bonds, 
ebHcoupons payable in 

London) NO- of bargalna tocfajclad38 
tretand(Repr430c 0f)9%% Stk 91*96 - £82 
(ISMySO) 

Agricteural Mortgage Corp PLC 1 1H% Nts 
1994 (0r£1 000,1000041 00000) - £91 ft 

AnSo&w PLC9%% Cm Bda 1999 
(Hag) -08 

Associated Newspapers HuM n ga Ld8% 
Exchangeable Bde 2002 - £100* % 1 % 

(1 ISMySO) 

Banco Nac De Obras r Sorv Pte SA 
175*% Bd9 1892 - $105% 6% (16MyflO) 
Blue Circle Industries RCSM Suborn 
Cm* Bde 2002 - £97% 8 (14IM0) 

Boots Fkianca Ld6% Cnv Cap Bda 200S 
(SO -£95* 

Brush WenowiunlcHqna PtC13M% 

Nts 1993 (BrEl 00, 10008, 10000) - £100 

V* K 

Zero Cpn Bde 2000 - £32%* 

Burton &oup PLC4«% Cnv Bda 2001 
(Br£1000SS0«J) - £ 106 * 

Commonwealth Bank of Autra8aBK% Nts 
1902 (BrSCSOOO) -SC94K (IGMyflO) 
COstabi Finance NV75% GtdRod Cmprt 
2003 £1 (Certs to Br) - 81 (ISMySO) 

Dow Chemical Co Zero Cpn Nts 306*07 - 
£39% ft ffflMySO) 

FMandlRepuHc of) 10%% Bde 1987 - 
£8854 (ISMySO! 

Fisher (Albert) Finance N.V.5%% Gtd Red 
Cnv Pit 2004 -El 06 (IIMyflO) 

General Bootric Credit bin NV Zero Can 
GM Nts 1 995 - 380 4(11 MyfltJ) 

Zero Cpn Gtd Nts 10*7/96 - $57)4 

aTff&r, Aoc CarptUKJFU Pl£11% 
Me 1991 - 0B65 57 (14MyOO) 

Grand Me tr opol it an fuc 8%% Subord Cnv 
Bda 2002 (0*5000) -£95% (ISMySO) 
Halifax Btetttng SocHtty9%% Ln Nts 1963 
-£87.19 (11 My90) 

10%% Nts 1987 - £84% % (14My90) 

Fhg Rate Ul Ntt 1992(Br£S000) - £100 

(ISMySO) 

Hanson Trust PLC10% Bda 2006 
(BrfSOOO) - £77" X fnBySO) ' 

Mcfceon Capital Ld7%.Cnv Cap Bda 20IM 
(Reg) - 91 

LCJ. ki t e n ati onal Ftoanca U8*% Cnv Gtd 
Bde 1997-S22S3I 

Imperial Chemical Industries PLC9X% Nta 
1993 - £89 (14My90) 

Investors In hiduotry Ml BVGId FBgFtato 
Nta 1994 - £100 (16My90) 

RaMReptefe Of) 1054% Bde 2014 
(&«1 0000450000) - £84% 8 
Udbrake Grow* FLCSM% Snemd CM 
Bds2DO4(Br£1D0O&S00Q) -ES8K 
Lend SecurHea PLC9H% Bda 2007 - 
£73% 

B%% Cnv Bda 2002 - £77% (18My90) 

9%% Cnv Bda 2004 (Br£E00085000Q - 

Leeds Pewn a nem BuMng SocMy12%% 

Nts 1991 - £98% (ISMyflO) 

LMto (John) PU5lO%%Bds 2006 -£B1% 

landon bitam a tton a i Group PlC4%% Cnv 
Bda 2002 - £97% % (14MyS0) 

MB Group PLCS%% Subord Cnv Bds 
2002 - El 02 54 3% (ISMySO) 

National Mutual Group Finance (410% 

Nta 1993 -£884 (14My90) 

New Zealand9% Nta 1904 - SMS J9 
Nippon Telegraph and Tatophaw Corp9% 

Nta 1999-587.05# 

9%% Nta 1998 - S9SL38 (IflMyflO) 

NoMa Corporation Warr an ts to aub far 
FTOe Pfd She - FM894 8958 
Norsk Hydro AS 11%% NU 1991 -£96% 
5k(1lMy90) 

Pearson PLC 10%% Bds 2008 -£77 
(15My90) 

Zero cpn Bds 1892(8*100065000) - 
£788 (ISMyflO) 

Panbwutor 6 Ortsntal Staam Nav Co4%% 

Cnv Bds 2002 - £95% 

Reed tntonuttonal PLG11%« Bds 1994(Br 
£5000) - £88% 9% (HMyBO) 

Royal Bank of Canada 10%% Dap Ms 
1991(Br£5000) - tOSTA, % (IBMyflO) 
SabtaburyfJ) PLC 1014% Nts 1993 
OrESOOO) - £95.85834 (ISMySO) 

Sakwbwy (j) (Capital) Ld5% Cnv Cap Bds 
2004 (Or£5) - £104 (ISMySO) 

Slough Estates PLC 6% Cnv Bda 2003 - 
£97 

Smith a NrMHM* Associated Cos PLC 4% 

Cnv Bds 2002 -£9954 
Smith 6 Nephew Branca H.V.6%% Old 
Red Cnv Prl 2004 (Br) - £94% 5 
(15MyS0) 

Smsh(W>L» SanfHbta) PLC754% 

Subord Cnv Bds 2002 -£954834 
Svensk Exportkradlt AB 12% Ms 1094 - 
£9X650 

Tesco PLC 4% Cnv Bds 

20O2(Br£1 00065000) -£120% 

THORN EMt Capltsl NVG%% Gtd Rsd Cnv 
FW 2004 (BrESOOQ) - £100% % K 
(15M/90) 

Undever PLC 12%% Nts 1994 - E94N 
(IBMygq 

WCnS (Nethsrtsnds AntBos) Fki NV9%% 

Gtd Red Cnr ft* 2004 ip(Rag) - 91 
WWoonte PLC9%% Bds 2006 - £77% % 


Sterling Issues by Overseas 
Borrowers 

No. of bargatna tnctudsd32 
Aslan Oevek»ment Bank 10 'a % Ln Stk 
2009fftag) -ESS*. % % % (ISMySO) 
Cstssa Centrale De Cooperation Eton 
12K% Gtd Ln Stk 20l3(Beg) - £101% 
Vm 

Cslsse Nationals Des Aulorautm8% Gtd 
Ln Stk 2000 -£124% 

Cradtt Fonder Do Franca 
10X%GtdSerlnSdi20ll > l2 I l3 I l4(Rag) 

- £84% % % (ISMySO) 

14%% Gat Ln Stk 2O07(Reg) - £1 14 

(ISMySO) 

Denmark Krfgdom of) 13% Ln Stk 2005 - 
noon % (l5My90) 

Batata** de Francai2%% Gw Ln SSt 
zoaepsg) - £101% (ISMySO) 
lix%GtflSarUiS»200Wi2(Reg) - 
£97% 

Ewopssn fciv us t m ent Bsr4r9% Ln Stk 

eooi meg j-ewL»9 

9%% Ln Stk 2009 -£8tm,l*%% %. 

K 

10%% Ln Stt2004(Rag) - £88% 

11% Ui Stk 2O02(Rag) - £88%, K %, 

% or (16My90) 

FWarid(Repi«k: dQ1iK% In S8c 
2009(Rsd -£93h5My90) 
Hydro-Qu£ee12.79% Ln Stk 2015 -£9B 
X (15My90) 

1S%Ln Slk 2011 -£11254 HSMySO) 
Mco U 1 S%% Un» Ln SO* 2008 $ Rep Opt 

- £113 

Mor-Amertcan Ot wotap tn en t Bsnk9%% 

Ln Slk 2015 - £79% (IIMySQ) 
Morradlonal Bonk tor Roc & Dev8%% Ln 
SJk2010(He« 

1 1 Ln Stk 2003 - £94% 

New Zooland7K% Stk 88*92 - £8754 
11K% Stk 20(U(neg) - £99% (14My90) 
Nova Scaaamovtnce ol)ll %% Ln Stk 
2019 - £80 » (ISMySO) 


18%% Ln 6*2011 - £124%. (ISMySO) 
Petroieos Mextcanosl454% Ln Slk 2008 - 
£98 

PoRugal(Rap of)9% Ln Stk 2016(Rsg) - 

m%Vk 9 W( 15 My 9 Q 

SpafeXKhgdam of)1I%% Ln Slk 
2010(RaB) - £94 % (IBMyWJ) 
swdaooatwaom of)i3.5% u, sat 

imtmiwf- nos (idMywn 

Transcmda PIpalaaE Ldi6»% 1st Mlg 
Pipe Line Bda 2007 -£111% % 
(14My9Q 

1654% Ln S« 2008(fteg) - £99% 

(14My90) 

Banks and Discount 
Ckxnpanies 

No. M torgrana Mduded3128 

Australia & New Zealand Banking Gp New 
$A1(S0% PdSRkg 50% Dkr 19 30IBI90) 
-120(15MySQ 

Bwfc ottratond(G«*emor & Op of)7% Ln 
Stk 88*91 - £87 (IBMyQU) 

Barclays PLC ADR (4:1) - S3&4* £90 
Barclays Bank PLC 754% Una Cap Ln Slk 
88*91 - £90 1 (ISMySO) 

BK% Una Cap Lji Stk 88*99 - £82% 3 

X 

12% Uns Cap Ln S* 2010 - £93% 


1B% Una Cap In Stk 2002*07 -£114 % 
54 (IBMyDO) 

ngs PLC 8% Cum 1st Pit £1 -74 


(1 . . 

8% Cum 2nd Prf El -73 4(i8Myflm 
Comner zbank AoOdbffiae Wmbunfl 
DM10 - DM58-6 (IBMyOO) 

First CMcago Corp Com &k $S - S2&S34 
niMy90 

Kyowa Bank LdShs Of Com Stk Y50 - 
V1275 ^8402 812*718 (14My90) 
Lombard North Csntrsl PLC 6% Cum 2nd 
PTiet -39(14My9tn 
MWsnd Bank PLC754% Subord Uns Ln 
Stk 83*93- £80 (18My90) 

10%% Subord Una Ln Stk 93*88 - £86 
D8My90) 

14% SUbord Uns Lb Stk 3002*07 - 
£103% 

MttubbM Trust 6 Banking CarpShs of 
Com Stk Y50 - Y220&37* 

Ntfona* Westmbtsesr Bank PLC7% Cum 
Prf El -889% % 

9% Subord Una Ln Stk 1993 - £8444 
6% 

12)4% Subord Una Ln Stt 2004 - £98% 
Hcml Bank of Scotland Group PLC11% 
CunPrf£1 - 90(11 My90) 
Smkh^LAubynfHkJss) PLC7% Subord 
U*W Ln Stk 88*5n - £92 (IBMySOt 
Standard Chartered PLC 12%% Subord 
Una Ln Stk 2002*07 - £90% 1 (14My9Q 
TSB Group PLC10%% Subord Ln Ste 
2000 -£84% 5 

TSB Ha Samutl Bank HiMm Co PLC8% 
Uns Lji Stk 89*94 -£82%« 
WMturagXG.) Group PLC 7%% Cl*R> Pit 

Ml^iiGnpSualCanaft 

Breweries and Distflleriea 

Ma. ot Inugaka tndudsdWB 

Afltod-Lyona PLC ADR (Id) - 87.2 
(f4My90| 

554% Cum Prf £1 -30 (ISMySO) 

754% Clan Prf £1 -55 
854% Red Dob Stk 87*92 - £82 

Deb Slk 88*93 -£81% 
7%%Red Dab Stk 88*83 -281% 2 
(IBMyOO) 

5%% Una Ln Stt - £48 (tlMySQ 
5%W Una Ln Stk - £43% 

85*% Uns Ln Stk - £47% 

7%% Una Ln Stk - £58% 

7%% Una Ln Slk 93*88 - £70 
Bess PLC3%% Dab Stk 87*92 - 282% 

8%%DM> Slk 87*92 -£88 8% 

10%% Drfe Stk 2018 - £84%. 

454% Uns Ln Stk 32/97 - £57 (l4MyB0) 
7%% Uns Ln Stk 92*97 - £73 (1 SMyflO) 

Bats bwestmenta PLCS% Uns Ln SK 
8S/B0 - £95 

7%% Uns Ul Sflc 92*97 - *71% 

(141*90) 

Boddkwton Group PiC8M% Cnv uns Ln 
Stk 2000/05 - £144 (tSMySO) 
ButmsrgLP.jHklBa PLC8%% Sad Cum Prf 
£1 -82 (15My90) 

QrasnsK WMitey PLCA* Ord Ep - 18S 
8% Cum Prf £1 -8078 (ISMySO) 

10% Dab Slk 2014 - £81% 

7% Ind Uns Ln Slfc - £5854 (ISMySO) 
854% bid Una Ln Stk -£84(11My90) 
Gubaissa PLGADR (5.-1) - 360 (TSMyM) 
Hardys 6 Hansons PLCOrd 2Sp - 995 
pBMyfld) 

MrergordonDiMBtat* Group PLC Old lOp 
-132 

New Ord lOp (Fp*lA-in*9Cg - 132 23 

34 4 

Manstlsld Brewery PLCOrd £1 -386 
Mteabanjhompaon 6 C vera h sd PLC4%% 
Rsd Oeh Slk 1992 - £80 (1BMy90) 
Scottish 6 Newoe s tts Browertss PLC4J% 
Cum Prl £1 -56M(15My9» 

7% Cnv Cun Prf £1 -142 3 5 7 
Seagram OMMcs PLC 12%% Dab S« 

2012 - £95% (11MV90) 

Vsux Group PUC 1075% Deb Stk 2019 - 
£84% 5% % 

4%% Red Deb Stk 88*93 - £70 
(14My90) 

7% Rsd Osb Stk 88*93 - £81 (15My90) 
1054% Red Deb Stk 90*96 - E8BG 
125*% Rsd Osb S8< 2008 - £965* 
(ISMySO) 

WtHbraad & Co PLCB Ord 25p - £12 
7% 3rd Cum Prf S» El -55 
6V4% Red Dab Stk 87*82 - £87% 

(IGMySO) 

854% Red Dab SM 88*91 -£87 
(14My90) 

7% Red Deb SBt 88*83 - £82 (15My9Q 
7K% Red Deb Stk 88*94 - £80 
754% Uns Ln Ste 85*90 - £08% 9% 
(ISMySO) 

1054% Uns Ln Btk 2000*06 - £87 

Registered Housing 
Associations 

No. of bargains Inducted nB 

North Housing Association LdZaro Cpn Lji 
S lk 2019 -380(11My90) 

Commercial. Industrial, etc 

No. ot bargains kidudsd 19367 

AAH Hklgs PLC4£% Cum Prl £1 -407 
ABB Kant PLC8% Una Ln Stk 88*93 - £82 
ABi Leisure Group PLCOrd lOp -11789 
ADT LdADR (10:1) - £17.7 S29% % B5 % 
35 30 Vm % 32. 5* * 

AMCC PLC 55% Uns Ln Stk 1932 - £98 
(ISMySO) 

Atrtours PLC warrants to aub for Old -10 
(lBMy90) 

Albrtgnt 6 WBeon Ld75*% Dab Btk 85*90 - 
£9454 (ISMySO) 

8% Oeb Stt 87/92 - £85% (18My90) 

Alcan A&iminkxn Ld Com She of NPV - 
321% (16My90) 

Alexon Group PLCS_25p (Net) Cnv Cum 
Red Prf Idp - 104 (ISMySO) 

ABed-Sonal IncSha of Com Stk 81 - 
S35.68 (14My90) 

Amereoeur Energy PLC New OTO 5p (Ml 
Pd-34*5*90) - 054 

American Brands mc8hs ot Com Stt 
$3,125 -S66 5* (14My90) 
AndsraoivStrathelyde P1C8% Una Ln Stt 
88*91 - £93 

A ttjo Unftod PLC Cnv Red Prf TOp - 88# 
AicotacnlGtHIdga) PLCOrd Sp - 102 
Associated BrHtsb EiMneertng PLC4J9% 

Com Prf £1 -30 (ISMySO) 

Assodotad British Foods PLC5%% Uns 
Ln Stt 87*2002 SOp -20 (ISMySO) 

7»% Um Ln Stt 87/2002 SOp - 30 
(16M)*90) 

Associated FMwtaa PLC8% Cum Art 50p 
-33(l4MyW) 

8%% UM Ln Stt 91/98 - 27S (1EMy90) 
Attwdods PLC ADR (B; 1) - $38% 

AHwoods (Fmsnce) NVBKp GtaJ Rod Cnv 
Prf 5p - 125 S4 7 

Austin Read Group PLCOrd 2Sp - 420 
(ISMySO) 

8% Cum Pif £1 -08 
Automated SacurtlyfHMM) PLC 6% Cnv 
Cum Red Prl £1 -115 6 
AyraMre Mete* Producte PLCOrd 25p - 92 
34 4)94 6 6 

BAT mowbte* PLCACR (hi) - E7J514 

7.054844 

BAT. bwestmenta PLC10% Uns Ln Stt 
90*95 - £97 (14My90) 

1054% Ura Ln Stt 90*95 - £85 7 
BET PLC ADR (4:1) - $14% 5249493 
(UMyfiO) 

4!*% 2nd Deb Stt - £30 (14My90) 

BCC PLC 6% 1st Cum Prl Stt El -45 
tiSMyBO) 

7%% Deb Stk 90*95- EM# 

8M Group PLC4Bp (Mel) cnv Cum Rad 
Prf 20p -115 

BOC Group PLC 1255% Una Ln Stt 
2012*17 -C94K 

BS Group PLCOrd Stt Sp - 370 7 


BAG Jm en wou nd PLC 1254% Una Ln Stt 

83*98 -£82*tlMyfl0) 

BD» PLC7^p9M) OwCum Red ft* 10)> 
— 104 

HTR PLC ADR (4fl) - S26£6J16My9Q) 
Barr 6 WoXaee AmoW This* PLCOrd 2Sp 
-830 

Patte ya PLG10% cum Prf £1 -90 

BeateafJsmes) plC 8% C«n prf n -506 

(MMytth 

Bsaor PLC(L57% Cun Red Prf £1 - 
60%t (18My90) 

B%% Chv Uns Ln 3ft 2000 - £100 
Bbndd OustBest PLC7K% Una U Stk 
87*92 - £87% (ISMySO) 

Bteckwood Hodgs PLC 9% Uns Ln Stt 
85*90 -E96(11My9Q) 

Bkn Cbcle toduetrtea PLC ADR (1:1) - 
S163fllMy90) 

5%% 2nd deb Stt 1964*2009 - £51 
8%% Una Ut S«(1975 or m - B51 S4 
P4MU9Q 

Bool* Oo PLC7%% Uns Ln Stt 88*93 - 
£78 

Bowarter Industries PLC43S% Cun Pif £1 
-SOptJMyaO) 

Bowttxvpe Mdgs PLC7% Una Ln Stt 

90*96 -EMT 

BraknKrJFAJ JHjMdgs) HjCA? NolV 
Ord 25p - ns 2G nSMyOCH 
enttnvato njCCnv Prf sop - 83 70$ 
Brldon PLC 8% Deb Stt 88*93 - £79% 

British Afnmys PLGADR POH) -S345* % 
J55«%5S884 

BritWt Alcan AJumHum PLC10%% Dab 
88(2011 -£79p5My80) 
lOM%D«b Slk 89*94 -£88% P5My9Q 
Brtdah-Amsrlcan Tobacco Co Ld5% Cun 
Prf SJk£1 -40% 

6% 2nd Cum PH Stk £1 -49 
Britt* Ftefeigs Group PLC 55% Cnv Red 
Prf El - 72 p1My®J) 

Bfteeh Shoe Corp Hfcwje PLC0%% Cum 
Prf £1 - 54 p4My9Q 
5*% Cum 2nd PH El - 40 (11 
854% Cum 3rd Prf El - 66 (1£ 

7% Uns Ln Stt 85*90 - E93 
BriOfllt Steel PLCOrd SOp - 1444 % 54 5 5 
54 54 % 8 8 54 54 .8465 953 7 7 .147 
3525 % 54.847 -8475 8 8 54 
AOR flflbl) - S3* 5* % % 

British Sugar PLC10%% Red Dob Stk 
2013 - £85% (ISMyOO) 

Brown 6 Jackson PLCOrd 20p 
(Rfd-ln*90) - 90 SO 54 1 p5My90) 
1G75% Cnv Cum Prf El - 92 
BrownDohn) PLC5%% Sec Ln Stt 8003 - 
£55% p4My90) 

Bi4gln(*LF J 6 CD PLCOrd Stt Sp - 90 
p SMyflO) 

Bufcra PLC8% Com Prf £1 -43P6My90) 
Bund PLC7% Cnv Urn Ln Stt 96*97 - 
£68 9 60% 

Bumdsne hwe s tma nt s PLC15% Uns Ln 
Stt 2007712 - £95 p4My9Q 
Burton Group PLC 8% Cnv Uns Ln Stk 
19900001 -£70% 1 2.13 
CBfcd Group PLC7)p Cum Criv Red Plf 
2009 top -1179 

Canadian CNare Peek todustr LdCom Npv 

Cenwlan PadBc Ld4% NnvCum Prf 
£Sdg NPV - 37% (ISMySO) 

CsonlngCWJ PLC7>1% Una Ln Stt 88*83 - 
£75 

Csparo industries PLC8.75p DMdsnd Cnv 
Cum Rod PH 20p - 148 paMyfltH 
Cardo Engtasmtog Group PLC10%% Cun 
Red Prf £1 -86(14MyflO) 

Carbon CommucKcstion* PLGADR (2rn - 
S18L7 % A % 9 

CaterpNv tecShs of Corn Stt $1 - 
99856# 

CsnwtCorpcr^onSha Of Com Stt $028 

C on trewa y TrostlPLC11% Cum PH £1 - 
80 

Channel Twsial bnostewnte PLCSp - 78 
. pwfy90) 

Charier ConsoUsted PLC^Brf (Cpn 51) 

— 410 (TSMyflO) 

GkyvMon PLC9JMfN8Q Cnv Cum fted Plrf 

Coots PHons PLC4%% Uns Ln Stt 
2002*07 - £47 

«*% Uns Ln Stt 2002)07 - £56% 

754% Uns Ln Stt 90*95 -£79% 

Costs VlyslaPLC45% Cum M£1 -44 

P5My90) 

Cohon(A) * CO PLCNon-V *A' Ord 20p - 
62S 

CoioroB Group PLC9p Cun Rsd Prf 2006 
1 0p -2345 

(Rt^tck) PL£85p (Net) Cnu Red 

CourtauHs PLCM Cum Red &id Prf £1 - 


85(% Uns Ln Stt 89*98 - £72 

Habna PU511%Cun Prf £l -91 
p4My9« 

ItarfeptiRrt HWga PLC8% *BT Cm PH 
1-40^0 £1 -40 (leMyW) 

Hawker SMdttey Group PLC5»% Cum 
Prf £1 -45p4My9ffl 
7%% Oeb Stk B7flE - E84 pBMySO) 
8%% Deb Stt 87/92 - £87% p4My90) 
Hapwortfi Capbd Hnme 151125% Cnv 
Cap Bda 2003 (Hag) - 100100 % % 1 1 

25p - ISO (16My90) 

Wckacn hteensttansl PLC8%% Urn Ln 
Slk 89*94- £85 p5MyflO) 

MghGostarth Park PLCOrd £1 -£48 
Ml 9 Smflh Hk|gs PLCM% is Mn Deb 
Stt 200003- £97% J15My9flg 
Htodown HMgs PLCADF^Li) - $19% 
Honda Motor OaLd She of Cam GttYW- 
VI 0 2 81 ) 9 

House of Fraser PLC8S4% Una Ln Stt 
90*09 - £73 pSMySO) 

Huriterprtrt Group Pu3fl%% CHv Cum 
Rod Prf £1 -25 

M PLC 6%% Una Ln Slk 2001*08 — £52 
7%% Urn Ln Stt 88*93 - £79 
icetefld Fraran Foods Mdgs plggiw Cum 
Red Prf 20p - 88 7 9 
IBngworth. Morris Ld6%% Cum PHStkET 
-48 (ISMyOO) 

Jtttffte MMheecn Hokfings IdOrd $H2 - 
£2.17 2L18 221 252 254 
•loimson A FMh Brawn PLG11JA9*Cum 
Prfei -95(14My9(8 
11% Uns Ln Stk 83*98 - £78 (15My90) 

Johnson Grow Cteanar*PLC75p (Net) 

Cnv Cum Red PH lOp - 106 (ISMySO) 
JohnsorLManhey njC8% Ow Cun JRrtel 
-400 

9K« Mg Deb Stt 8B*B5 - £80 
Johnston Gnnm PLC10% Own Prf £1 - 
aS(11MyS0) 

Kenning IMor Group PLC7% Cum W El 
— 60 

Koppm Corporation Ld Ord SSI -$S7V % 
Korahaw(AJ 6 Sons PLCB* PriD2%% 
Non-Ct*n)46p -20 
Kymmene CorporaflonShe FM20 
(Unrestricted) -FM99.896 101 r|86Mn 
Ladbroke Group PVGAOR (V.1) -$458 
(liMySO) 

8% Gtd Uns Ln Stt 90*92 - £88 

(IIMyOffl 

Lsmont Hasgs PLC10% 3rd Cun nf £1 - 
80 n5Mv90) 

Lsporte PLC8% Deb Stt 93*98 - £7254 
(liMySO) 

LewlefJohnJFWtnershlp PLCfi% Cum P« 
Stk El -40 (ISMySO) 

754% Cum Prf Stk £1 -OOCIIMySO) 

Imr Service P1X8%% Uns Ln Stk SKB7 - 
£7054# 

Ute Sctencse I nterna ti o n al PiC9% Ctan 
Cnv Red Prf £1 -208 % (ISMySO) 
UOyfEB) 6 CoSho of Com Stt NPV - 
. $&082S6(16My9Q 
Uuyd(F JLJHdgs PLC7%% urn Ln Stt 
81*91 - £87% (ISMVSO) 

London totentaUonsI Gn*v PLC ADR (Sell 
- $18K (ISMySO) 

Lonrho PLC 9% 2nd M« Deb Btt 87)92 - 
£80 

Loohare PLC8% Cnv Cum Red Prf £1 - 
85 (ISMySO) 

LowfWm) i Co PLC 0.78% Cum Cnv Rad 
PH£1 - ISO (ISMySO) 

Lucas Industrie* plcio%% Una Ui Stt 
82*87 - EB7X tHMySO) 

MB Group PLC Warrant s to aub lor Ord - 

9BJM» 

MBS PLC 8% Cnv Uns Ln Slk 1997 -£31 


M 


Smbhrttne Boechan PLC/SntthKteeADft 
(1H>-*40%1 AdtKiB ' 
SrikalfelefferaonKbuup PLC9%% Chv 
unsbi Nts - K198 

Spe arf J.W J 6 Bona PLCOrd 25p - 2507 

£l3(11MyL_, 

Spwg KkSgs Fk^JCnv Cum ftedPr(20p- 

7% Cnv Cura Red Prf £1 -65 (ISMySO) 
Stag FUitturo Hkfgs PLC11% CUm Prf El 
-73<J4My90) 

Qtnstoy tndusblm PLC&%% Cum Prf £1 
-42 (lOMySO) 

7H% Uns Ul 881(88*91) -£85 
Strrang (ndustrtse PLCIet PrlT5%% 
Cumjei -25 (ISMySO 
Storehouse PLC9% Cnv Une Ln Stt 1892 
-£87 

Sutcatte.Speafcman PLCWSmnte w wb 
lor Ord -82 (111A/90) 

SwkMJahn) 6 Sera Ld&3% Cum Prf £1 - 
52D5My90) 

Symonds EngMatlng PLCOrd Sp- 36 . 

T a N^iai% Mlg Dab Stt 90*95 - 
EBB 

Tarmac PLG6%% Dab Stt 89*94 -£75% 

T^7S?PlCT%% Deb 8tt 89*94 - 
£77 

Taylor Woodrow PuC9%% id MV Deb 
Stt 2014 - £7554 (ISMySO) 

Tett» HMgs PLC Warranto to mb tor Old 
-STfllMySO) 

Teaco RjCA&t (in) - $3% 

4% l)ns Deep Eta Ln Stt 2008 - 

£40%, (JEMySO) 

THORN ao PtCWananta to Mb fbr Ord 
-i70(i4Mygo) 

Tn^fThomatO PLC45B% Cbm Bf£l - 

529% Cum Prf £1 -59 
8K% lira Ln Stt 88*94 -£8154 
fllMyttJ) 

Ttojdde Group pLC11%« Uns Ln Stt 
91*98 - £8054 (15MM0) 

TtofkJOfc PLCOrd 1 0p (Rsat Trane) - 488 
Toctal Grks> PLC5% Clan Prf £] -369 
(14My90) 

7%% Oeb Stt 86*90 - £98 D4MV90) 
7%% Une Mi Stk 88*94 - £80% 

TwriesPijc-A- Non-V.Oid lOp- 80 
Trafalgar House PLC75*% Cum PH £1 - 
60 (14My90) 

7% Uns Dab Stt El - 58 (16My80) 

9%% Uns Ln Stk 2000*06 — £*81 
10K% Una Ln 8tk 2001*06 -£80% 
(ISMySO) 

Transport Devstopmar* Group PLCA2% 
CumPriEI -MDOMySD) 

8%% Uns Ml Stt 93*96- £73% 
Thiathouse Forts PLCWarraraa to sub lor 
Oid-688 

102% Mtg Dob Btk 91*90 - £80 
9.1% Unaln Stt 95*2000 - £78%# 
UMgats PLOW, lira Ln Btt 91/98 - E8B% 
(ISMySO) 

654% Uns Ln Stt 91*88 - £74% 

6%% Un* Ln Stt 82*97 - £70 (11My9Q 
UMmerPLCADfl fttl)- £48 81.15 81JW 
5%% Ura Ln Stt 91*2008 - £48 
9% Uns Ml SK 91*2008 -£87% % 8 % 

% 9 

Union tnttraaSonfriCoA>LCa% Oram 
Stk £1 -47 

7% CUm Prf 8*21 -604 
Unkjm CerpCcm 61k $5 - £8203848 $ 

United BteeUteOSdga) PLC8% Deb Stt 
88*98- £73 (IIMySO) 

Unted Sderano Hugs PLC5Jt% Cnv Cue 
Non-Vtg Red Prf £1 - 44 (ISMySO) 

Upton A SouDwm I ~ 


Vdjk TVwt tewp PLCtLSp (N«0 fted Cum 

owprfagTasgoy 

Insurance 

te 

> PLC6% Ttx-Fne 

, S JSSffl,0% 

lOum Rrf £1 -934(1SMy9Q 

TMbUmMiSttt 


i PLC7J9% Cnv cm Red 

112 . 

tOoPLC7%% 

Ura Ml Sk ®*82 - £85 O4My90) 

l PLC92%1at Mta 

tFtciaeo* u™ SSkawe - 
«««- 



554% Una Ln Stt 94*98 - E88% % 70% 
nOMyoq 

6%% UM Ln Stt 94*98 - 871 
7%% Una Ln Stk 94*96 - £7354# 
7%% Uns Mi Btt 2000*05 - £85 
(ISMySO) 

CourtautdaCtotrang Brands Ld7%% Cunt 
Prf Stk £1 -f»(11Mygqt 
Crods totomaflonal PLCBM Cum Prf £1 
-77(11My9V 

Croat»Wood(WdPLC10% Cun Piftl - 
80p«*yfl0) '■ 

CryotatSte Hkfga PLC8%% Cnv Une Ut 
Stt 2003 -£B0 (16My90) 

Cummins BngbM Co Inc Cam Stt $250 - 
£282f14MyBQ) 

DAKS Stepson Group PLCOrd 25p - 
£18% 18 (14My90) 

Dairy Fbrm totemsdonal fddgs Id Ord 
0HO2S - SH8573 573$ 

Dstgety njC4%5S% CUm Prf £1 -58 
Darias 8 Metcalta PUTA*(Noa.V)Oid IDp 
-2434 

Dobenhaira PLC7X% ted Deb Stt 81*98 
-£70% 

8%% Una Ln Stt 86*91 -£889 
(ISMySO) 

754% Una Ln 8tt 2002*07 - £58% 
(ISMySO) 

7K% Urra Ln Stk 2QQ2I07 — £55 
(1SMy90) 

Oste PLC7%% Dab Stt 05*90 - £94)4 
(15My90) 

10%% Dab Btt 95*99 - £88% (11 My9Q) 
Dewhiast PLCOrd lOp - 83 (10My9(B 
DtpkMM PLC 10K% Urn M> Stt 90*95 - 
£70 

Dwriy Grou^PLC7% Cnv Clan Red Pit 

7% Una Ln Stt 88*91 -£92% 

ECC Group PLGADR (3:1) -£1057 
(14MyOO) 

EMC Group PLCOrd 5p - 111 
Btt»(BjPLC7%CnvCwRadPrf£1 - 
60 (16My90) 

EJyMWlmbtodon) PLCOrd Z5p - 980 

Enzo-Gutzeb OylhseaMctad A Sta FMio 
-FM3151 

Baa Disneyland BCAShs FRIO 
(Depositary Receipts) -£11^5 11% 
11% 1152 1155 1155 1157 1158 115 
11.8 1153 1155 112 11.7 11% 6 19% 
19% 19% 

Shs FRIO (BO - £115 FR10B% 7% % 

% 5 5288% 255%%. 7% 5599 
% 

European Home Products PLC5%% Cnv 
Cum Red Bf 2000*11 £1-63 4 
<11My90) 

Ewotunnel PLC*EuRriunral SAUnte (1 
SPLC Old 40p A 1 ESA FRIO) (Br) - 
FRS15 (14My90) 

Units (Sioavmn hmcribed) -FR48% 
Evsrad PLC112SP Cum Red Pit 2005 IQp 

- 69 

Ex-Lands PLCWterants to aub tor Sha - 
33 

Excaltour Group PLC115% Cum m El - 
98 (15My90) 

Execute* Clothes PLCOrd 20p - 30 
(14My90) 

Ftne Spinners 8 Doubters Ld«% 1st Mtg 
Dob Stk Red -£38(1 8My9Q 
FtehertAlberi)Group PLC warrants To 'Sub 
Fbr CM -67 54 89 
ADR (10:1) - $20% (IflMyflO) 

Raons PLC ADR (4:1) -Szfo 4 4 
5%% Uns Ln Slk 2004*09 - £54 
Fluor Corp Com $0525 -$44,135 

Fbfces Group PLCOrd Ep - 65 
Ford Motor OoBdr(i*20th Sh Nat West 
Bank) - $235 (15My90| 

Fbrtnum h Mason PLC 7% Cum Prf Stk £1 

- 78# 

Fraras Indurates 159% Uns Mi Stt 94*99 

- E80 (14M/90) 

Fftentty HOWS PLC 7% Cm CUm Rad Prf 
£1 -33 

Frogmon Estates PLC 1055% 1st Mto 
Dab Stk 2000*03 - £86 (11My90) 

GKN PLCADR (1:1) - $656 (IIMySQ) 

6H% Una Ln Stt 88*93 - £80% 

(IGMyflO) 

GKN (United Ktngdom) PLC7%% Gtd Deb 
Stk 66*91 -C93(15My90) 

10»% Gtd Dab Slk 9095 - E88# 

10%% Old Deb Stk 92*97 - £87 
(14My90) 

General Baclrlo Co PLCADR (1:1) - &% 

59 (ISMySO) 

7)6 % ura Ln Stt 87*92 - £90 
7%% Uns Ln &flc 88*93 - £8454 
(14My90) 

Gastatrar Ffldgs PLCOrd Cap 25p - 223 fl 
Glaxo Group GdB%% Una Ln Stt 65*85 
500-33 

7%% Uns Ln Stt 85*95 SOp - 37 
(15My9Q) 

Germed tateroattonal PLC7%% Dab SK 
89*94 - £75 (14My90) 

10%% Ura Ln Stt 94*99 - £80 
Goode (hararn PLC 15% cum Prf 50p - 
20(15MydO) 

O oodhead Group PLC 7% Cm Cum Had 

Prf £1 -77 

Goodwin PLCOrd 10p - 25 (14Uy90l 
Grace (W.RJ& CoCom Stt 51 -JfflMS 
(14My9Q) 

Grampian HWga PLC7% Cum Pit £1 -58 
^ (IflMyflO) 

Grand M a ku po ntan PLC 6% cum F« £1 - 
42 

fl%% Cun Prf £1-52 
Groat Untveraaf Stores PLC5H% Had Une 
LnStt -C35 43 (IflMyflO) 

G%% Red Ura Ln Slk - B43 (16MyflQ) 


i Stone PLC7% Cnv Ura Ln 
Stk 99*04 -£403 

MamwGroitoPLC75p(Nib latRWM 

MspmrFUMn (fOrf) -$13#X# 
.146# 

Mecca UteLBe Group PLC755P (Net) Ow 
Cum Rad Prf 21# -5445(1 K 54 5% 
505 58 6 % 7 

Medev n PLC Warrants to ate fbr CM -65 
%$(11My90) 

MfteublaM Bsctric CorptaaUonShs of Com 
Stt Y50 - Y985 90 

Monsanto PLC6H% GU Ml Stt 92*97 - 

£88(1414*905 

Montodbori&PASurings SM L1000 
(Cpn 8) - L1207 (ISMySO) 

More OTSrra« PLC10%2nd Cum Prf £1 - 
eOftlUySO) 

Mount Charlotte teeiteiiaite PLC 10%% 
let Mtg Deb Stt 2014 - £85% 6 

NCR CorpCam Stt $8 - $88 % (15My909 

NMC Groito PLCWtrnmte «> ate terStt 
-68(14My90) 

NSM PLCflJip (Neq Cnv Cum Red Prf lap 


13 


Nstenal Msdeel Buarprteae tocShs of 
Cbm Slk $056 -$38% (ISMyOtt 
N«d FLCIOWBr Clan PM 5te -34 
(14My90) 

Non* Dma ASOas* -0- (Non V»g) NK20 - 
$7 8% NK44 6 % (lOMyflO) 

North Midland Garmructtm PLCOrd lOp 
-18090 

Northern Cm>H — k i y tndkisirtae PLC5W54. 
Uns Ln Stt 88*93 - £80% (11My9Q) 
9%UnsLnStk9(V85 -ESS (IIMySO) 
Oceonios Ogup PLCWwrantato ate lor 
Ord - 13(f1My90) 

H=G Hodgson Kenyon krtl PLC6u7&% Qov 
Prf 91*2001 lOp-72# 

Puranwunt CommunicMIara tneCom Stt 
$1 - $46573774 (10My90) 

PmfdMd Group PLCCum Red Prf 20lWia 
£1 -89 

PSteroon Zochonis PLC 754% Clan Prf £1 
-66 6(1 SMyflO) 

PavRon Latturo PLCOrd lOp - 33 5 7 8 
Raarson PLC5575% Una Ln Stt 88*93 — 
£78 

8578% Uns Ln Stt 88*93 - £80% 

&29% Ura Ln Stt 88*98 - £80 

&52§%Uns Ln S* 88*93 - £82 
(ISMySO) 

Pantos PLC 13%% Chv Ura Ln 9ft 
1990(Sartos*A~) - £110 (ISMyflQ 
My Peck MtsmsOonal PLCOrd lOp 
(Restricted Tronstsi) - 423 
Portels Mdga PLC9%% Cnv Drain Stk 
94*2000 - £188 

MtemouaiMunctetend MwpweraPLC 
105% 2nd Cun Prf El -tnnOMySO) 
PuusO Ouftryn PLC4%% Cum Pif rap - 
19% (15My9Q) 

Prs^c PLC 105% Cum Pi* £1 

Prtnctosi Hows Group FLC11% Cm Uns 
Ml Stt 94*98- £7454 (14My90) 

Queens Mast Housse PLCi®&.% 1st Mu 
Dte 8ft 2020 - £79%# 

Qukttaftaup PLC 10% Cum PrfCI -70 

IlLlXS PLC9» Cum Prf £1 -70 
(15My90) 

12% Cm UM Ml Stt 2000- £71 2 

RfSnLd4%% lira Ln Stk 2004*09 - £30 
9% Une Mi Stt 99*2004 -880 
Ratal Bscoontea PLCADR (21) - $6% 

755 .11 .12 .13 .15 .15 .17 .18 893 
Rscal Telecom PLCAOH(iaei) - $47 69% 

81 .4 % %2 

Banks Howls McDougrii PLC 6% Cum -A- 
Prl£1 -50(14My90) 

8% Cun -H- Prf El ~83(15My0O) 

854% Uns Ln Stt 90*94 -BM (16My90) 
8%% Ura Ln Stt 91*95 -£83% 

Raraonws PLC85Ep (NeQ Cum Cnv Prf 
125p - 65 (16My90) 

Ratnera Group PLC8.7Ep Cm Cum 
Non-Vtg Red PriZOp - 06 78 91 
Reckttt & Cotesn PLC5% Cum Prf £1 - 
38 (18My90) 

Recant A Oriman Capital Hnsnta Ld95% 

Reed totomaUonal PLC5% Com Prf El - 
44 (tlMygai 

5K% Cum Red Prf £1 -44(16My90) 

7% Cum Prf El - 57 
Rteonors PLC13%()fst)Cm Cum Rsd 
Prf(91*92) £1 - 70 (IIMySO) 

RoNran Bros (Ryders Graaig 1511% 

Cun Prf El - 97 (IIMyOG) 

Rocfcware Group PLC7 JB% Cm Cum 
Rad 2nd Prf £1 - aa<16My90) 

Ropnsr PLC 11 54% Cum Prl £1 - 102 

Rtete^Mp PLC 6% Uns Ml Stt 93*98 - 
857 63* 54 

R ue ss tt Atexan d irf PLC 5.78% cum Cm 
Red Pit -7S(14MyM) 

SC-Sdcon PLC 85% Cnv Cum Rod Prf *1 
-127 30 

Warrants to nil tor Old - 13 
SaatcM 6 SeotcM Co PLCADR prf) - 
„ £257 S 455 555 574837 599833 5% 
SrinsburytJ) PLCADR (1.-1) - 84.74 

Savoy Hotel PLOTT Old 6p - £140 . 

Searaonlc HRfga PLC7aip (NM) Cm 
Cian Rad Prf 20p- 107 7 
Scape Group PLCB% Uns Ln 8ft 88*93 - 
£80 (ISMySO) 

Bootfs Restaurant PLCOid 12%p -El 05 

SaoroH?i2%% Cun Pri! « -83 
7%% Ura Ln Stt 92*97 - £74% • 

(14MySQ) 

Sacurioor Group PLC8%« Cun P|g Pri £1 
- £119 20(11 M|*90) 

Ln Stt 91*98 -E80(l4My9Q) 
aioprtte Group LdOrd 5p - 150 (1GMy90) 
SUaw Group PlC 7»% un Ln Stt 
2003*08 - £00 (1 ISMySO) 

Smonteglneeilng PLC 4% cum Rad Prf 
84*96 £1 - 73% 4% 7%^ (ISMySO) 
SMtfljyMttmi) PLC 6. 525% Cw QsB Fted 
Prf El -68(1 SMyflO) 

800 Grow PLC8KK Ura Ln Stt 87/82 - 
£89% (ISMySO) 

8Mg^PU54«. Cum Prf £1 - 1« 

StegsbyOLOPLCOrd £3p - 482 7 
Smith (WJL) Group PLCtr ttd lOp -82 

SiTOwaraswcteffl plcadr (&d - 


JJOnFtadftie 1 -74(._ 

7% Unt Lji Stk BfJfflT -£89 

l Oo5% FWp ! 

Investment Tivsts 

Na.ofbargg)natictodad17B4 

AMUR NewDewniw Trust PLCOrd 25p 

— 120 

Wttrante to aub far Old - 64 8 
Abmnt New Bwopean Wv Trust Re 
Warrants To Sub For Ord -3840 
Ateraa Trust PlG4%% ftf 8ft (Cum) - 
£37 niMySO) 

BaWe GHord Shin Nhtoan PLCWarrante 
tt.sub lor CM - 88 (IflMyflm 
Bankers tovaabnant Trust ni&mCkan 

Prf S» - £40 (ISMyUO) 

British Asaate That PLC4%% Prf 

SttfCur) - £40 (IIMyflO) 

BrtM Empire see & Geraral Trutt10%% 
Dab Slk 2011 - £801 
(LS.C.Investiiient Trust HjCOTO 25p - 
178# 

Capital Gearing Trust PLC Ord 26p -440 
(IBUyBO) 

ChBdnan's MadkW Charily knr TetPLC Ord 

£1 -60 

Warrant* to sub far Ord -7 
CBy tri Oxford tmaetownt TTOe* PLCOrd 
Inc 5p -48# 

Dartmoor fmaataisntTrost PLCOrd lOp - 
83% 

Drayton Cona teda te d TTOW PL025% 

Cum Prf Stk - £38 
' 35% Cum Prf Stk -£40 
5% Cum Prf Btt -851 
454% Ptep Dab Stt - E3SH (15My90) 
Ertebughtoveatmant Trite PIC7%% Dte 

1 T%% Deb Stt 2014 - £91% % 
(IfiMySO) 

Bn£psh 6 HsmaBonal That PLC554% 
Cum Prf £1 -50 

GigBsh & Scottish tnvsstors PLCB*25p - 
124 

P5 a Gsnnany kweabnent 1 \wl PLCOid 



FLCB% Ut tflg Dab Stt 

6*2001 -*787' 

7 -£77% 8 • 

Trust PLC8%% 1st 
£1-78X80 
r Shop CentreeOMosjPLC 
10% 1st Mto Dte Stt 2028 -£77K ■ 

MEPC PLC9K% 1>t Mq tMb Stt 87*2002 
. -£80% K 

10*% 1st Mg Deb Stt 2024- £88% 
12% 1st MgCteb Stk 2017 -E93 
(14MyM) 

8% Unx Ln Stt 200(705 — £83 nOMyflOl 
10%% Um Ln Stt 2032 - £7599# 

Msrtki kite ma tional PTOperttea LdCUm 
Rad Cm Prf El - 13 5 (MMyflOJ 
MtxrtWgh Group PLC0%% Cue Prf £1 - 
50(1te^9Q 

Muddow(A5 Jjatxip PLC 13%% fat MQ 
Dte Slk 2000*06 - 899% (ISMySO) 

P ft o PTOporty Hoktega Ld8% Us Ut 
Stt 97*99- £87 rtlMySO) 

Peel Wtes PLC10% Cian Prf SOp .-80 . 

5 26% (Net) Cm Cum Nab-Vtg Prf £1 - 
48 (ISMySO) 

S%% 1st Mlg Dte Stt 2011 -£7B«% 
Regis Property HWga PLC3*% Gtt Lfcw 
ui Stt 1997 - £78 (ISMySO) 

Scottish MenopoH un Property PLC10%% - 
IttMtaDeb Stt 2010 -£77% % % 

SMaSSSip PLCOlrf Sp - 28 (15My9Q) 

854% (NeQ Cm Cum Red Prf £1 -39 
Tbps Estates PLC10%% let Mtg Dab Stk 
2011/16 - £7654 

Town Centro Socurtttw PLC 1054% 1st 
Mfa Deb Stt 2021 - £76% (16My90) 

Plantations 

fto. of bargakia fcidudsd7 


I Mm Rabartt GKHp.lRCNmv era 
HC0.10 (Fp*LA-7»*M) - SQ5 
Osiinnrt Group PLC13% Cm LkwLn 
Stk 92*97 -EB8X(1SMy90) ' 

C Uft it te l Mk a osmss (HMgl) PLC8L0% 
Cm Cum Tied Pri 2005 £1 -10212 

CottonfltoBi^i PLC75p (Net) Cnv On 

nedM10p-512(18NM0) 

Dewey WtrranMtesPLCVxr Rate Cm 
Ura Mi 8* 1996- £96 1 (ISMySO) 
G£be Maw.PLCOnl 26p - 262 (1W0) 
Midland ft Scottish Resources PLCOrd 
IQp -144 

Oiw RavautoM PLCUnte (» f CM « 2 
Wte) (Pp*PAL-11*8«)) - 180 (16My90) 
QktertB Group tocSTSHNst) . 
OrvCumRedOia of PM Stt $0.10-97 
3 (ISMySO) 

Sange Group pum*% (Ntt) Ow Red 

QwWlEI -40402 

r PLCOrd ip -8# 

I PLCOml 2Sp - 92 

plc ord ap -«r 

W QwCum Red M £1 -14782(1 
XtoMriaion PLCOrd WOlOB - ttPS8 

The Third Market Appencfix 

Na of bergatoe Inciutedas 

Poddtogton PLCOrd Bp - 74 p6My90) 

Rute 535(2} 

Nftofbergsltwtockxtodga 

African GoM PLCOrd Ip - £0596 
(IIMySO) 

Aim Street B r e weries Co LdOrd £1 - ESL7 

(IIMyflO) 

Ban 6 Co PLC3%% Cum Prf £1 -£03 
BrownfA-VL Sons PLCOrd te - EA58 0/7 
PBJS MM jB— ■« PLCOrd lOp -£15S 

Dart wSayVlght Ratway LdOrd £1 - 
E3%# 

DtNGtea OH Light Co LdOrd £1 -B42 
(ISMySO) 

Exchern PLCOrd SOp - £158 (IS 





i Hoidtoga PLCOrd 2Sp - 


Vfcfcsra PLCS% Pr£Non-Cui98tt £1 - 

47% 

5%Cuu(naFWaTo80p)PrfStt£1 - 
81 (IGMyflO) 

Wteon todusktel Hkigs PLC755P (NaQ 
Cm Pm Prf 10p -BS (l4My8ffl} 

WMker <Biair HUBS PLCOrd 8p - 180 

Waa^hSntaa) PLCOrd Bp - 48 7% 0$ 
(IIMyflO) 

Wwnar-Lambert CoCom Stk $1 -$113% 
504 (15My90) 

Watmoughspidge) PLC8%% Cum Rad Prf 

Wsmhtey PLC75%OisUn Ln Stt 1999 
-£80 (IIMySO) 

W Mted Group PLCWterams to aub tor 
Ord -346 

754% Cnv Cun Prf £1 -125 (ISMySO) 
7X% Dte Stt 87*92 - £84 (IIMyflO) 
12%% Dab Stk 2006 -E91* {16My90) 
Whitscroft PLC4rf% Cum Prf £1 -45 
IMSdnaon 8 RkkMKHUgs) Ld5% Cua Rrf 
Stk £t(Tbx Free Toaop) -838 
(14Uy90» 

WlHams Mdga PLC10*% Cure Prf £1 - 
80 

W«aon(CemMiMHUga PLC8% Cun Prf £1 
- 6454 (16MylW) 

Wbcx£Arthur)ASon(ljangpart) FLC7K% 

Cun Prf £1 -70 

Xerox QwpCoro Stt $1 -960 

Financial Trusts, Land, etc - 

No. of bargains jnctoded38» 

AustraSsn Agricuttiral CD Ld$A 050 — 

458 (IIMyflO) 

Batts GiOord Technology PLCWanteda to 
■ub for OTO -10 

CMI Managed PDrttote Im Co Sim of NPV 
(Safeguard Pbnttfc Sha) - 96.1 
(IIMySO 

Sta <* NPV (Qrowfh PortfoOo She) - 
9156 (IIMySO) 

Shs of NPV (Enterprise Porttate 9M) - 
64 (IIMyflO) 

Dtey^Mal A Genend That PLCOrd SOp - 

exploration Oo PLCOrd Btt 5p - 185 d 
FAC Enterprise Treat PLCSor B 
Wbrrante to ate tor Ord - 3 (ISMySO) 
Warrants to ate tor Old - 13 (iBMySO) 
HIM Dtesntwe Finance PLC 11 .125% 
Severely GW Dab Stt 2018 - £89 
FbM National Finance Corp PLC10% 

Subord Uns Ln Stt 1992 - £89 
(ISMySO) 

O XBan^ Japan Fund Ld 30.10 - 

G.7. Ctrio Growth fUnd LdOrd $051 - 
$7% (ISMySO) 

Warrants to sub lex- Ord- $2% 

(ISMyflO) 

Greaca Fund LdDapositery Wtonsria to 
ate tar Shs - $300 n4UyflO) 

Hafnte HoMnga AZSVHs to ste tor 'A'VB* 

- £34% 25 25 275 

Mtecroft kivessnn TTust PLCOrd 2$9 - 

240 (IIMySO) 

Hotoam Oiarancy Fund LriPfa Rod Prf 
$051 ItewedpNertfeig ShB -£1529 
ttehcape PiC10%% UrwLn Stt 90*95 - 
287(1 SMyflO) 

12%% lfcw Ln Stt 93*98 - £88 92 
(IIMyflO) 

Kbree- C urttos Fund LdShs $0.10 - $6% 

S^^to Br) $0.10 (Cpn - $2937% 

UT HoUbiga PLC957% CUm Rsd Prf £1 
-12 

MMI Mtenma Jersey Gtt And LdPu Rad 
Prf ip -1553 (IIMyflO) 

“SEISM i! 

Modtorranaan Fund LdiDRa (Bri fin 
deoomof 10Sh»0 -S068 
Jjjjyy warrant# (Br) $25 

Msroury mteni aUum l tov Trust LdPtg Had 
Pri ! Ip (OonNnontel Euope Fund) - 
£8457 (ISMyflO) 

Wj^dPrf ip (RaservoFtexO - 

MermryOltehoro Storing TkustShe of 
NPVfOlobal Fund) - 118 (16My9Q 

Shs of Npypi-American Fund) - 1275 
SWMNPV(Evnope«i Fund) -1385 

M^C^TriSOOlP^too 

Morgan Stanley Jopaneas Warrant Fd 
Worms to sub Itt Cbm Sha - 
£3553731# 

Notional Home Loans FOdgs PLCOrd iSp 

— HO 

75% Cm Prf £1 - 78 8 
Northern tovMkin Co PLCOid £1 (Ex Rbt 
AExDtv)-201(14My90) ^ 

New Ord El (NS Pd- 17/5*90) - 1 
(IBMyBS) 

OWCbul Cwrancy Fund LdPtg Rad ftf 
WBWfcg) - «0579 (IBMyDO) 

Practical fmws&nsnt Co PLCOrd lop -98 

Rteakmos Hdga PLC85% Cm Um Ln 

Stt1994 -£88(16My90) 

B ^ T Sfl^53^’ n ‘ **“ **"“ 

Soeond Market InwatmantCO PLC 2)4% 

Cnv Una Ln Stk 1864 - £108 
Slam atnlar Caniponira Ftmd LdOrd 
$051 -$10% 

Stew Oartw Berftod$M 050 - 77 


2SP - 123 5 i 
warranto 91*2000 u sub tor Old - S3 
(14My90) 

F5 CL PacMa tovestmant Tkust PLC 
w o rr ate a to ate tor Ord - 110 
FWi Tfrogmomi Co PLC758% Cm Um. 

Ln ttkaora - £90 (IBMyer^ 

Fleming European Ftodghig tov TMPLC 
.Ord26p -95 

Warrants to ste for Old -37# 

Ftemmg MsroonBo kw Truat PLCS5% . 
Cum Prf Slk £1 -41 a4My90) 

454% Ferp Dab Slk - £82 (Ifit/MXQ 
Foretti A Cel Invest Trust PLC5% Cum 
PnobtEI -42 

Gartmora Vatoe ti n watu m nto PLCZero 
raridsnd PH IQp - S5VS « 

Oaagow tncoms That PLCVKananta to 
ste far Ord - 4% ( 18 AMCK 
Globe tovestmant Truat PLC10% Dte Stt 
2018 -£83 

Govett Ortsntal tov Trost PLCB% Cum Prf 
Stt - 230 (14MyS0) 

Cowrit Strategic krv TVuot PLC11K% Dte 
Slk 2014 -£89% % (l4Mygm 
Lew OiboMure Cop Pl£»JBB% Cun Prf 
El - 47 (IIMyflO) 

4»% Dte StkfPterp) - E32 % (IIMySO) 
iasard 8 el ec t tmeshnsrtt Trost LdPto Hod 
Prf aipUJLAcflva Fund -El (L05 
(IIMyflO) 

Lmaragod OpportunOy trust PLCZar Cpn 
Omr Ura Ln Slk 96199 - £88 D1My90) 
London A St Lawrence tovaatment PLC 
Ord5p - 108 (IIMyflO) 

Mai u l ianta Trust PLC4%% Cum Prf Stt Cl 
— 47% (14MyS0) 

Morin Ml Glean ImTst PLCOid Sp -84 
4 % 

i Trust PLC4%% Cum Pit El 


fas PLCSp -20% 1 (IIMySO) 
Dunlop Rsraadone Ld6% Cum Prf £1 - 
44% (IIMyflO) 

Inch Ksmetfi Kajeng Rtebar PLC IQp - • 
842 

Podang Seneng Hhtas PLClOp -75 
Stnaapora Para Rubber EJtatoa PLC8tt 


Shipping No.of famgtexHnchidBdg97 
■NFC PLCVar Vtg Old 5p - 122 a S568 
% 7 69 

Pttriraular A Oriental Steam Nav CtoS% 
Cian PU Stt - £35 4W (IWy90) 


hub Arrow LdOrd E1(BQ - £45 nBMyS 
Gander Rher Rssowcse PLCOrd 5p - 
£0.18# 

TeleriekM PLCOrd lOp - £072 


Gr a mp ia n T« 
. OBMy9» 


Jannk^to Bros LdOrd -^£2% 


Mkwraia OMUtos She Hmd Inc$ai0 - 
£87 $145 (IIMyflO) 

Mtxray true r n a Ho nai Truet PLC4% Dte 
Stt - £31 x 

New Throgmorton Trump 963) PLC125% 
Dte Stk 2008 - EB7 p4Myfld) 

Zero Cpn Dob 8tt 1998 - £33% 

Partoaa Franch kiuestmontThjstnc 
UteS(5 Old.1 AA1 B WH)(NB- 36# 
Riteto end tsauea hw That PLC7%% 

Cum Prf El -60 

aconite American to ve stme n t OoPLC4% 
tod Deb Stk - £81% 2% 

SootUafi Eastern fnv That PLC4%% Cua 
Prf Stt - £35 (ISMyflO) 

Soontte Imestment That njC4% Ptop 
Dab Stk - £31 K (15My9Q) 

■ 4%% Perp Oeb Stt - £84 «6Myflq) 

' 5%PerpOabS)k-«O(1«NM0) 
Scottan Morigsgs AThatPLCSlte.14% ■ 
Stopped Interest Dte Stk 2020 - £107 
SetAxIt WB Trust of ScoBarid WJC7% Deb 
Slk 88*93 - £83 4% 

12% Deb Stt 2013 - £82% (14My90) 
Shires Investment PLC Warrants to eub tor 
Ord -40 

TH City of London That PLCPU Old 
88420% Nan-Cum)£1 -200 
8% Non-Cun 2nd Prf 9tt £1 - SO 
Temptston Gnsrgng Markets IT PLCOrd 
25p(Rfd-1/5*WJ) - 125 7 (ISMyOO) 
WUrroris to sub for Ord -43 
Throgmorton Trust PLC 12 8*18% Dte Stt 
2010 - £92% P4My90) 

Updown Investment Co nCOtd 2Sp - 
415 8 

Vantage Seouritles PLCWSrrants to sub 

toroid -47 

WRsn Investment Co PLC8% Dte Stt 
98*89 - E72 

Unit Trusts 

No. el bargains tootodedSfl 

MACL American Sma«ar Coh Fund tec 
Units -61 A (IIMyflO) 

MAO. European Dtvktend FUndlnc Unite 
-55.1 

AccurnUMtt -645 (ISMyflO) 

MA GLGoW A General Fuidlno Unite - 
445p5My90) 

Aeeum Units -49.7P5MV90) 

M5 a totonuHonBl tocoroa Fundlno Utes 
-71565 

Atxxtm Unite - B4J pIMyflO) 


Utffitios Na of bargains MctodedTT 
OIE Corporation Com Stt *0.10 - $86%# 
Manchester Ship Cenri CoS% PMp Prf £1 
- £17% 18% (IIMyflO) 

3M% Perp Dab Stk - £33 P 4My9 0) 
Mersey Docks A Harbour Co6%% Red 
Dte Stt 94*97 - £80 (IIMyflO) 

. 6%% Rad Deb Slk 96*99 -Era 

psSESJa Bactrt c CuSha of Com Stk 
$8 -$22.189287 (IIMySO) 

US WESrjneSha of Com Stic of NPV - 
$3B%#5B#%# %# %# 

WatW No. ot bergatoe jndudad1B2S 

Ebst Sumy Wa*r PLC7W% Rad Dte Stt 
91*93 - £8$ (ISMyflO) 

Briinnl Wttntnto Oo 
45%(Fmiy7%llitox)Ctina Old 8tt - £880 
(IflMyflO) 

Cheater W Storwo rf u Coai5K<F»nty 
4%%0Prf Slk - £1200 (14My90) 
cable VWtoy Wbtor Co45%(Ftoly 7%)0 r 1 
Slk - ESSO (IIMyflO) 

. 25%<FnVy 4%)Oona Prf Stt - EB75 
- 7%% Rad Dab Stt 81*92 .-EB5 
p SMyflO) 

EaaewWaiarCa5% Dab Stt 88*01 -£88 
PSMyflfl) 

Mid-Southern Whlar Co10% Rad Dte Stt 
92*94- E82 (ISMyflO) 

Naucaeito A Qeieehauci W*aer Oo4% . 

Oora Oab Stt - £32 p4Myfld) 

' 10%Rad Dte Stt 92*94- £83 piMyOO) 
Panamaum Water Co8%% Rsd PH Stt 
1098-£110P5MyflO) 

Rkttmarwwprfli Vtomr CaasmFMy 
S%)Com Ord Stk -£1060 (ISMyflO) 
South St ef fudriWe W etoi w u ka Co 
25%(Fml* 4%)Dwlay Prf Stt - £700 
9K% Rad Dte Stk 98*2000 - £73 

SuitotoKl A Sou# SMakto WUter Co10% 
Red Oab Sdc 82/94 -£84 pIMyflO) 
WTOxham A Seat Danb water Co 
45%(FMy 7*%)Oona Ord Stt - *1150 

(14MyflO) 

Miscellaneous Warrants ... 

No. of bmgalm Inoludadna ' 

OmkmhnUtonijaniUlttWto 
Old She bi BP - HM15 piMyflOl 
WIb Ral to Ord She bi Glaxo Mdga PLC 
- £029 (l6MyflO) 

OBcTUtooom m uVcatlowaLdWbitopuroh 
Old Sha ol HK Tbtooam 90*96 - 
SQ23625 02375 (14liyS0) 

D ekxno ri bwHKSCaRWlatoiiiateOrdBha 
HK Telaconi Ld -$H154 (t5My9Q) 

USM Appendix 

No. of btugaba biehidadS88 

ADG Gnxa> PLCOid Sp - 17% 

AmBtt totamattM* PLC9% cm Uha tn 
Stt 1998 - US 

Apoio Matte PLC8MNM) Cum Cm Dad 
Prtltto -1Q5(16My90) 

AOenflc Reaoureae PLCVttnanto to ate 
tar Ord -0% 

BLP Group PLCSp MaQ Cm CUm Red Prf 
lOp -espfMySd) 

Stole Hofdbiga PLCOrd 10p-l8B8 
D ectwnh am Brotfi PLC Wbnwi ca to aub 
tor Ord -13 

9% Red Cun Non-Vlg M£1 -78% 


Jersey Gea Co LdOrd El -£157 253 
Jersey New Watarworka Oo Ldfi% Cum 
Prf £5 - £15 (ISMyflO) 

3*% Cum 3rd Prf S- £15 (IflMyflO) 

2% Cum «h Pit 5» -£0%pCMytt| 

KMmvart BansanfQuamaatfFtnd Man ( > 

mmattna tocome -£158 piMySQ 
LsRkha’f Stores LdOTOEl -£35 
(IflMyflO) 

Leeds Ftraday CO Ld4% 1st Mtg 
Defasflteg) - £33% (ilMyflQ) 

London Wta HKM PLCOrd £1 -£358 

M ymS S St iW n i a ilo nrf l., 

Inoome A Growth -£1579 
Manchaatar United Footoafl Ctob LdOrd 
£1 - Z24 (16My90) 

MW AngBa Radto PLCOrd £1 -£4# 

Nallnnei Partdng Oorp LdOnd 10p -£555 

(IflMyflO) 

Haw^^wPtettlhlng PLCOrd Ip -£» 

Norfli Wrist BqPoraflon PLCOrd 2Qp - 18 
Pan andean Resources PLCOrd Ip - 
KQ56 (IIMyflO) 

Paramount PLCOid 25p - E021 
tiflMyflOt 

Park Lana Hoad PLCOid 2£p - £954$ 

St ^^ dNsaHte PLC* A* Otrigl -£55 

Southern Nawspapera PLCOrd £1 -£2.92 
(IflMyflO) . 

Gun OlftAda IdM RoyaSy Stt (tofea Ip 

Thtriaaflaitte Hldoa PLCOid SOp -£3H 
Wa atebfaU t-A- Non.V Ord 25p - 28 

YasuaSneWlm Lodges PLCOrd 2fip - 

£2% (IBMySO) 


RULE 535 (4) (a) 

Bargains marked in securities 
where principle maafcrt Is ooftsMe 
(be UK and RepiMe el Ireland. 
OontMon haa not been grantsd in 
London and dealings are net 
recorded In flie Official List, 

tat Foundation lav ASL415 06/5) 

Bevtriy Entmxlsa Sfl 375 06/5) 

Bora) AS3.48T 594 ♦ £USZ 
Canute Maftlin Co £5 04/5) 

Cape Ram 0UAS0 O79 
Charter MMng AS0.041 Qfe/5) 

CHy DncJamuents 80*533 J28S9, 547 
Cam. Gold Mining Areas 0.75, i « CUV5) 
cons. M«fcfcrf«*efiM 28, R2* 06/5) 

Oeeavate Mtak™ I)o7«0.039 
HHPweid Sled & Vxadim RI7J 0615) 

Kern Corp M0.8M4S 06)5) 

BM « 

Knlhn Matenla Ord (Malay Ord) meLU 
Meteysten PWaUom 22* 06/5) 

MaUonai Electronics (Consol [dated) 45 Ol/ 'j 

Nhtglal Mining ASZ55 06/9) 
fioraneta CS19373* 04/5) 

Mtott Flladen Mints £UL5* 06/9) 

Oil Search 27,8/30 
Olbaat AS0.26 01/5) 

K’S^^S^ 8 * 10 - 65 

Sanson Hxpl oration AS0.0403 06/5) 

Selangor Coconuts MKL15 
SWflraora land £4 M 
Spargro Mining 1 

Utdted PlottaUom Betad SS2.78S2* 03J 

Vam i 

Jhdtan Minerals 7 CU/5) 

Wto** taduttrla 1 56* 04/5) 
waottro Has A" R42.75 04/5) 

°T Ptatatoe af tea Mate Gattsng* Cannes 


Mines - Miscellaneous 

No. of bargains bx**dad229 


Amafgamatod Ftamcial Inve PLCWerranta 
10 ate tor Site - 0% % (l4Myso) 
Aearoo Inc Com Stt NPV - $27 
De Beers Coneuidated Mbm 1440% 
Cum Prf R5 (Br) (Cpn 182) - 295 


DM RODS (Br) (Cpn 84) - 2855 295 
2655 28.7 28.7 2SH 2S5 2856 27% 
SF3751 3755 3755 

H Ore Mlnb^jABtpiarattxi Co PLCOrd 

lOp — 385 94(14MyflO) 

Europe Mrferato Group PLCOTO2p -83 
(IIMyflO) 

War rant s to ate tor Old -5 
Mhangura Coppar Mbwa LdOrd SttSZI - 
4p4MyflQ) 

RTZ Corporation PLC 3526% ‘A* Cum Prf 
£1 -39% (ISMyflO). 

Trorioh tfflnen btatoyste BarttadSMI -120 
(TlMy90) 

WBoughby's Consolidated PLCPfd ip - 

40 (IIMyflO) 

Zambia GmoMatsd Copper Mtoas Ld*B* 
Otd K10 - 90 (14My9Q) 


Mines - South African 

Na of beigaira Included 1 84 


Anfltovea I4N Ord R0.0001 -£7%% 
Bernato arotoratton LdOrd R051 - 70 
(16My90) 

Johmeaburg Ctns Invest Oo LdRaiO - 
$13% 

Lebaws Ptoflnwn MlnealdOid R051 - 
140 (IIMySO) 

Undum Rsats GoM Mining Co LdOrd 
R051 -40 (ISMyflO) 

MBNSteramxJ Iflasl LdOld R02S - a 

(IflMyflO) 


Oil Na of bargains included 2679 




_ Une Ul 

Stk 2001 -£758 

South East Aston warrant Fund LdWte to 
etetorSha-$a(i4Mygo) 

TR WorfdMdda Strategy Fund SfamvShe 
NPV (North AiiMra Fted) - 131 J1 
(15My9(Q 

Thai™ Rato LdPtg Red Prf *051 - 
$22% (16My90) 

The band bitama fl on a l Fund LdPto Sta 
$041 (IDfTx to Br) - £19% 18)50 

_OTO5(to -12a(14My90) 

^ssir ,, ™" Rrta “- 


BrtUah Petrolsum Co PLC9%Cum 1st Prf 
£1 -67 

9% CUm 2nd WEI -70S(16Myflm 
Burmah Ot PLC 9% Cum 1st prf Btk n - 
48(14My90) 

7%% Cum Rad Rrf £1 -89 
8%Ctan Pri £1 -65 (ISMyflO) 

BS UK PLC 12%% Uns Ln Stt 19Sl(R*a! 

- £95% (IflMyflO) 

LASMO RLC10%% Del) Stt 2008 - £83% 
Shall TraneportATTOdingCo PLCOrd Shs 
(Br) 2Sp(Cpn 184) - 453 (14My90) 
6%% let Prf(CUni)£1 - 44 
TUxaoo bitamsOona Ftoandal CorpB% 
Sttg/S Cm Gtd Ln Stt 81*99 -£12S 

(IBMyflO) 


Property Naof bergafcglncfadadaso 

Aittltem Sseurtoes PLC9H% Cum Red 
PrfSOWEl -BI (IIMyflO) 


■taton Property Group U7*% Um Ui 
Stt(91*9eo -874 (IIMySO) 


iPLC 10%% 1st Mtg Dob Stt 
2012 - £82% (IlMyflQ 
Crate! A counties PUCB»% let Mtg Deb 

sai-jswaai 

Chartwood ABanee Mdgs Ld7%% Uta Lit 
Stt SOp -26(14My90) 

OtoSite ttrana PLC82S% cm Cun Rad 

PH £1-97 

7% Cnv Ura Ln Stt 2005*08 - E108 

(ITIMJom 
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relief comes from the Orient 


FINANCIAL TIMES STOCK INDICES 


> A LARGEJapanese insurance 
i compan y c ame t o the relief of 
■ London's equity warb»hiwif>ff 
yesterday, buying aggressively 
i across the range of the PT-SE 
1 100 stocks and helping the 
securities traders, to get rid of 
most of the remaining bear 
positions which have cost them 
so dear in recent trading see* 
slons. The stockmarket 
rounded off a dramatic week 
with a bewildering perfor- 
mance, as an early gain of 37 
Footsie points turned into a 
net loss of IS points by the end 
of the session. Some of the 
drama-over prospects for fan 
British entry into the Euro- 
pean Monetary System faded 
following a low key speech 

Heavy 
trades 
in Asda 

Asda closed at its fa gbpgt level 
for 7 weeks as a heavy 16m 
shares changed hands on insti- 
tutional buying. A late flurry 
in the traded options market 
where call buyers emerged 
encouraged the bulls and Aida 
dosed 4 up at 108p. . 

A buy rB CfWnrtiftndaHnw from 
Hoare Govett got Asda off to a 
strong start. -Several large 
blocks of shares l afa r changed 
hands and, rather predictably, 
led to speculation that the 
Belzberg brothers of Canada 
were increasing their stake. It 
was recently suggested they 
bad reduced their bolding to 
less than 5 per cent. Earlier hi 
the year, Asda was boosted by 
trade press reports that Hated 
the Belzbergs to a hid. 

But most analysts believed a 
more plausible explanation for' 
the rally was that Aada would 
be a major beneficiary in the 
food retailing sector from a 
reduction in UK interest rates. 
The stodkmaitet was buoyed 
this week on fe»Hr of a in 
rates. 

Hanson busy 

Trading volume in ^Hanson 
swelled to 16m shares as trad- 
ers reported both Japanese 
buying and a resurgence of 
speculation that corporate 
moves in France are imminent 
Lafarge, the French building 
materials group, was one of the 
busiest shares on the Faria 
Bourse this week; showing a! 
sharp rise at mid-week. No 
sTiarshnlite 1 owns mere than 5 
per cent of Lafarge, regarded 
by some UK analysts as a pos- 
sible Hanson target. • 

Hapspn is mu r fit the few 
companies quoted ia lxmdton in 
which the prospect of .a large: 
acquisition can underpin the 
share- price, which yesterday 
rose 3 5 A to 233%p. 

Premier problems . 

Premier Consolidated Oil- 
fields were given a rough ride 
in the oil sector after the com- 
pany revealed it had plugged 
and abandoned the third well, 
the Songkgla South wen, dril- 
led an Its concession off the 
coast of Thailand. The first two 
wells Premier bad drilled were 
successful the market bad 
high hopes for more good news 
from the area. 

Premier shares retreated 
sharply to dose 7 lower at 85p . 
following the drilling result. 
One analyst labelled the news 
“a grave disappointme n t" by 
others were by no means dis- 
heartened. Mr Alan S inclair at 
Smith New Court said that the 
appraisal well was some 6km 
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from Mr John Major, the UK 
Chancellor of the Exchequer. 

Government , bonds had an. 
equally volatile day, showing 
losses of % in early trading but 
closing about £ up on the day. 
The Far Eastern buyer of equi- 
ties appeared early In London, 

boosting turnover to unprece- 

dented levels in the first couple 


if successful “would have 
proved up a big oilfield 
indeed." He said the foil in 
then share price reflected “irri- 
tation rather than selling pres- 
sure," ami said Premier shares 
“represented good value, they 
now discount all the possible 
bad news from Thailand." 

Mr peta: Hitchens at Shear- 
son Lehman took a similar 
line; “The news doesn’t det r a ct 
from fiie area's potential; we 
still think Premier could be in 
at file grass roots stage of a 
new ofl province." 

Conder shock 

Gander Group, the Winches- 
ter-based construction group 
which specialises in the design, 
fabrication and erection of 

wteri-ffampri tmUiWngn, shocked 

the market with the disclosure 
at file group's profits 

for the year are likely to be 
significantly lower than last 
year, a move which saw the 
company’s shares more than 
halve at one point. 

Conder, which has been as 
high as 915p this year, nose- 
dived as the news emerged and 
touched 275p at one point 
before steadying and eventu- 
ally gniting a nerve-wracking 
session at 360p - a net loss of 
25Spu Brokers agreed that little 
trading had been carried out as 
the p rifft plmmnrtBJ. 

The profits warning, made 
by Mr Christopher Stewart- 
Smith, . Condor's chairman, 
stemmed from continuing 
problems at Condor's Elameta 
subsidiary which produces cur- 
tain wall cladding for three 
large co n tract s , fan-farting one 
at Broadgate in the City of 
l/imfan gfawwifat has. encoun- 
tered production difficulties 

which nmaW Hurt thp h nninpfly 

would produce a loss this year 
of at least £6m. But it was 
emphasised that the losses 
associated with the three con- 
tracts would be confined to 
fixis yeat . ... 

The takeover stotier that 
have su r r oun ded Blne Cirde 
Industries (BCD all week 
— Hanson Is the nwrma an the 
bps of many dealers — kept 


of hours; Seaq volume bounced 
' from S£L5m shares at 8»45am to 
300m by HlflOam. Once a gain, 
excitement was driven from 
the futures market where the 
Footsie future contract 
to a 60 point premium soon 
after the London International 
Financial Futures Exchange 
opened for business. 

However, the equity market 
peaked before 9.00am. Once the 
Japanese buyer had with- 
drawn, the Futures premium 
was reduced and the market- 
makers had closed bear posi- 
tions, interest fell off shar ply 
and share prices down* 
wards. Gains bad disappeared 
by mid-morning and a- weak 
opening mi Wail Street, down 

the company's shares on posi- 
tive territory yesterday despite 
the sharp reversal in the wider 
market. At the dose BCI were 
3 firmer at 228p. 

Many of the smsT^r house- 
builders drew keen support, 
most notably Berkeley Group, 
the Guildford, Surrey, builder 
whose shares maintained their 
recent outpezfoxmance and put 
on 9 more to 17lp; the com- 
pany's preliminary figures are 
expected in June. Other house- 
builders to move higher 
included Crest Nicholson. 6 up 
at I59p and Wilson Bowden, 
which rose a afanlay smmiTrt to 


The recent buy recommenda- 
tions from many brokers con- 
tinued to sustain Bawl Tele- 
com, which closed a 
firmer at 368p, after 374p. 

Serna, the software group, 
advanced 8 more to 525p with a 
large buyer of the stock widely 
said to have been CAP Gemini 
Sogeti, tlie French group, 
which already speaks for 23 per 
cent of Serna shares. But spe- 
cialists said that stakes hdld by 
Banque Paribas and its associ- 
ates, totalling 38 per cent, plus 
others of around 22 per <**n* 
would leave Serna virtually 
invulnerable to a fanffla wk 

British Telecom, scheduled 
to reveal pr eliminar y figures 
on Thursday - Flemings 
Research is going for profits of 
£2.69bn against last year's 
£2.44bn - eased 4 to 276p on 
turnover nf asm. 

Profit taking aft er Th urs- 
day’s ran weakened FKL and 
file shares gave up 2 to 69p, as 
turnover reached 2.1m, far 
short of Thursday's record 
turnover of 2im shares. 

British Steel' followed the 
market lower, the shares giv- 
ing up 8% to 143p, an routine 
turnover of 5.6m- shares. 
County NatWest is now recom- 
mending that Investors sell 
their lfaMfagy fa n» stock. 

TnIHny a ttirRftfaf ^mimfli 

view, Mr Robert Sassoon at 
Comity NatWest outlined three 
reasons for the recommenda- 
tion. He said: "The trading 
statement toctadad with next 
iwnmthw results is wnffkflTy to 
be positive; the prospects of 


NEW HIGHS AND LOWS FOR 1990 


PI. w aodCAj. »nwgPi 
CO P ROP ER TY to TWU» 1 » a» l 



HI nwitrotW, 


Ifdo*. Mi pc Oic 


MOTO*a ft) PWOPtH TY W Tnusm (Q| 


RISES AND FALLS 


On Friday 

On the week 

(Uses 

Fails 

Santa 

Rises 

Falls 

Sams 

70 

■9 

19 

256 

126 

108 

6 

6 

12 

26 

10 

78 

411 

351 

819 

2/ttO 

1.383 

4,147 

188 

17S 

378 

1.142 

600 

1,944 

. 15 

33 

41 

133 

116 

201 

.. . 1 

2 

. 7 

4 

8 

40 

23 

87 

74 

125 

257 

. 432 

. ’*• 

80 

106 

963 

294 

572 

• 775 

723 

1,458 

4449 

2.797 

7422 


COMMODITIES 


WEEK IN THE MARKETS 


1&20 Dow points in London 
hours, provided the final blow. 

The closing reading showed 
the FT-SE Index at 2^69 J, a 
net loss on the day of 15-3 
points on total Seaq volume of 
594Am shares, compared with 
Thursday's 645.4m. At the 
day's peak, the Index broke 
through g ^nthpr significant 
staging post to top syffil; that 
level mowed a 93.7 gain since 
Thursday morning, giving an 
indication of the strain on 
some marketmaking farns- 

The Footsie Index has risen 
by 92 J6 points over the week 
and by 10&3 points (or 45 per 
cent) over the past fortnight 
Equity strategists were won- 
dering last night whether the 

FTA AlkStiar* Index 



Turnover by volume (raflon) 



"high’ priced European acquisi- 
tions may mnwmw the share 
price; fhA coming elec tric- 
xty privatisation will divert 
attention away from 
Steel's yield attractions." 

Renewed baying interest 
was noted in Kwik-Flt on spec- 
ulation that con tinen tal AG, 
the West German tyre group, 
which holds a 13 per cent 
«iaha l would launch a ^ Ear- 
lier in the week. Continental 
said it would not rule out the 
possibility of a fart. Kwik-Flt 
gained another 10 at 88p- 

Rolls-Royce surpassed its 
peak of 2Q6p reached on Thurs- 
day as the shares touched 208p 
bid before closing at 205p. 
down a penny. 

Lapacte, the large speciality 
chemicals group which sur- 
prised the tr«rir« on Thursday 
with a £L44m cash call, were 
wanted as investors took a pos- 
itive view of future growth 
prospects. The shares rose 13 
toS24p. 

and Caiman was one 
of file better per form ers of the 
day among FT-SE 100 stocks. 
The shares rose 37 at one point 
In what one trader described as 
“a monster bear soneeze." It 
held cm to 11 of the gain to 
dose at 1217p. 

BAA continued to attract 
rtwnand in the wake of recent 
revaluations of the company's 
p roperty interests. The shares 
climbed to 411p in early trad- 
ing and resisted file mark et's 
retreat enough to end 2 firmer 
an the day at 405p. 

Tradera said there had been 
strong Japanese interest in 
bothBAA and British Air- 
ways. Turnover in BA 
stretched to hJBm shares as the 
price peaked at 21^>. It dipped 
with the market's retreat to 
close at 210p, still a net 
improvement of 4, additionally 
supported by a profit upgrad- 
ing from Klein wort Benson. , 
BA is due to release full-year 


Copper leads metal prices lower 


TEDS COPPER market was the 
chief loser in a general decline 
on the London Metal Exchange 
this week, despite continuing 
concern about- production dis- 
ruption in Peru, which sup- 
plies about 6 per emit of the 
non-communist world's copper. 

The start of an indefinite 
strike In support of pay 
demands at the state-owned 
Centromin mining group 
appeared to be virtually 
ignored on Monday, when the 
LME cash copper price fell , by 
£49 a fauna- And confirmation 
on Tuesday that almost all 
Centromin's 13,000 workers 
had downed tools foiled to halt 
the slide, which took the price 
down another £66 by Wednes- 
day's close. The market then 
staged a minor rally, based 
partly on news that workers’ at 
Southern Peru Copper Corpora- 
tion were threatening another 
stoppage. But after another fall 
yesterday the cash pace ended 
£H9^0down on the week at 
£1^78 a tonne. 

Southern Peru, which only 
recently returned to frill pro- 
duction following a 53-day 
strike, normally accounts for 
about two-thirds of Peru* s cop- 
per output, 233,000 tonnes last 
year. 

Centromin produces a rela- 
tively modest 30,000 frames of 
copper a year but it is the 
country’s biggest zinc pro- 


ducer, with 1989 output of 
217,000 frames accounting for a 
. third of the national total. Nev- 
ertheless the strike prompted 
only a muted response on the 
tub gfar. market, where the 
«mh quotation fell by a total of 
$90 a tonne by Wednesday's 
dose. A rally on Thursday 
proved short-lived and when 
the three months price foiled 
to regain $l,700-e-tonne level 
yesterday the slide was 
resumed. Cash *fac closed last 
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night at $1,712^0 a tonne, 
down $45 cm the day and $125 
an the week. 

The main factor depressing 
copper was an upsurge in LME 
warehouse stocks. Rises of 
5,650 tonnes and 11^75 tonnes 
announced on Tuesday and 
yesterday took the total to a 
13-week high of 7K675 as metal 
was attracted to the exchange 
by the handsome cash pre- 
mium, £?&50 a tonne at yester- 
day’s do se . 

A minor bullish factor was 
the announcement by the new 
manage ment at Codelco of 
nhflo that * had reduced fins 


year's copper production fore- 
cast from 1.29m tonnes to 
LISm. But that was counter- 
balanced by another announce- 
ment that the country’s 
320,000-tonnes-a-year Escon- 
. dlda mine project would come 
on stream in December, 7% 
mfmtfia ahwiri of schedule. 

Supply and demand of cop- 
per will be almost in balance 
this year, the International 
Wrought copper council said 
yesterday after a Joint meeting 
m Lucerne between its mem- 
bers and representatives of 
copper producing and market- 
ing commnfog. Output would 
rise by 35 per cent and con- 
sumption by 15 per cent, it 
estimated. 

Assuming that there ware no 
major supply disruptions a 
modest surplus was likely in 
1991, the counri! added. 

The lead market was 
depressed yesterday by the 
announcement of a 2^50-tonne 
rise in LME stocks to an 
8-month fagfr of 34^25 tonnes 
(following a 675-tonne reduc- 
tion in Tuesday's report). The 
cash price closed at £46450 a 
tonne, down £19 an the day 
and £2950 an the week. 

This was another market 
which appeared to be oblivious 
to the Centromin strike, 
althoug h that company's out- 
put cf about 70JXJ0 frames nor- 
mally accounts for more than a 


third of Peruvian s up pli e s. 

The biggest LME stocks 
movement this week, alumin- 
ium’s aggregate 19,500- tonne 
i nmn to a 19-month high Of 
155,375 tonnes, brought little 
response and the cash price 
ended only $1850 down cm the 
week at $L51850 a tonne. Deal- 
ers explained that the interna- 
tional Primary Aluminium 
Institute's announcement of a 
38JX)0-tonne fan fa nomcammu- 
nist world stocks to 8.19m 
tonnes in the first quarter had 
steadied the market. 

At the London Futures and 
Options Exchange cocoa prices 
put in a strong performance in 
response to continuing tension 
in the Ivory Coast, the biggest 
producer. The July position 
peaked an Wednesday at £977 a 
tonne and ended £95 qp an the 
week at £944 a tonne after 
weathering a downward revi- 
sion of the figure for first quar- 
ter US bean grind ings on 
Thursday and a wave of profit- 
taking yesterday. 

The worries about Ivory 
Coast supplies also had an 
impact an the coffee market, 
where the July fu tures position 
touched £680 a tonne on 
Wednesday; By yesterday's 
dose, however, the price had 
subsided to 1641 a tonne, up £7 
an the week. 


market has established a new 
base range at Footsie 2^00. 
However, some chart special- 
ists claimed that yesterday's 
erratic performance was “a 
clear sign that thfa week Is not 
the beginning of a new bull 
market" 

The Japanese buying, into 
the peak of the day, was a sur- 
prise, albeit a pleasant one fin* 
the London market However, 
there have been signs of Far 
Eastern demand for UK equi- 
ties this week and Nomura 
Research Institute, the UK- 
based arm of the Japanese 
investment house, has been a 
notable bull of the London 
market predicting a FT-SE of 
around 2£0O by the year-end. 

figures on May 22. 

Profit-taking hit Mecca Lei- 
sure, down 6 to 76p on turn- 
over of 3m, which would be 
high under normal circum- 
stances but was low by com- 
parison with the rest of a week 
dominated by bid speculation. 

Third market-quoted Eden- 
corp Leisure, which operates 
leisure parks in the UK and 
Portugal, said it had been 
approached by a possible 
buyer. The shares climbed 5 to 
19p. Television sector upgrad- 
ings by analysts helped Scot- 
tish TV climb 11 to 4S9p, 
Thames TV rise 4 to 532p and 
Anglia TV improve 5 to 233p. 

The stores sector, which nad. 
benefit ed in Thursday's rise on 
hopes rms entry would 
lead to a cut in interest rates, 
slipped badly yesterday. King- 
fisher shed 8 to SOIp, GUS “A" 
lost 28 to 954p and Next gave 
up 3 to 65p. Even the defensive 
investor's favourite, Maries and 
Spencer, retreated 2 to 214p, 
despite detailing plans to 
spend FFrl,000m on expansion 
in France. 

Analysts continued to re-rate 
the brewery sector more than 
half was through a results sea- 
son fag* Hh« surpassed their 
forecasts. Most to benefit yes- 
terday were Allied Lyons, up 3 
to 469 d and Guinness. 2 finner 
at 697p. Bass held steady at 
1013p as County NatWest 
WoodMac reiterated its bullish 
stance and issued a buy note. 

A. B. Foods was Up 2 at 388p 
as the mar ket reckoned the 
recent strong rally in the gilt 
market would benefit the food 
company’s portfolio. One ana- 
lyst estimated that A. B. Foods' 
gilt bolding stood at "several 
hundred million pounds." 

Banka Hovis McDougall 
gnfaprf 7 to 889p, which made it 
the Footsie stock recording the 
second largest numerical gain 
yesterday among FT-SE stocks. 
Dealers said that It had been 
technical factors that had 
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pushed the shares higher. 

Hfllsdown rose 2 to 25^> on 
file expectation that if interest 
rates were reduced, it would be 
tbs main beneficiary in the 
food manufacturing sector. Ice- 
land Frozen Foods, up 6 at 
294p, continued to benefit from 
the recent upbeat «w"n«i meet- 
ing statement. 

The accolade for the heaviest 
turnover in the oil and gas sec- 
tor, traditionally one of the 
market’s big turnover rmpnaa, 
fell to Ultramar where 11m 

ahaim rti«iip 8 family the big- 
gest activity in the stock since 
ghnruTinMIng g totalling 80100* 
71 par rent n f fan Tk^tipH m pital 

were placed in the market last 
year. Ultramar shares dipped 6 
to 336n 

The bulk of yesterday's turn- 
over was made up by two sin- 
gle trades, one of 4.4m and 
another of 4m, believed to have 
represented some heavy sales 
by a leading broking house 
thought to be taking a much 


i dull (tie SEAQ ayatam yaatsrday wdH 4X0pm. 


more bearish view of the stock 
after file recent figures. 

Another reason for the dull- 
ness in the shares was a sell 
note, issued by Daiwa Securi- 
ties, the Japanese-owned secu- 
rities house. Mr David Sted- 
man, Daiwa's oil and gas 
analyst, said Ultramar's recent- 
ly-announced first quarter fig- 
ures "disappointed both the 
market, an« by its own admis- 
sion, the company.” Cutting 
his frill year forecast from 
v.ii9m to £i q g- 5m , Mr Stedman 
said he was "not optimistic 
that lost first quarter profits 

ram be martu up," and that ha 

saw "the potential for 
margin squeeze, which hit 
profits in the first quarter, 
later in the year, possibly in 
the third quarter.” 

A Hoare Govett recommen- 
dation to switch out of BP and 
into Shell weighed heavily on 
HP which retreated 8 to 322p 
on 43m. Gas fell 8% to 

214p on 9.1m shares but 


retained a strong gain on the 
week following the manage- 
ment shake-up. 

Sellers halved the Coloroll 
share price from 8% to 4%p as 
the mark et continued to hold 
out little hope for refinancing 
plans with Candover invest- 
ments, the venture capital 
group, which were announced 
on Thursday. Urging investors 
to sell their holdings in the 
company, analysts at Kit- 
cat & Aitken said: "Attempts to 
refinance the group are looking 
increasing l y doomed. Plans for 
talcing the company private 
and giving share holders only a 
minority stake in the new 
vehicle have little attraction." 

“A" ainnHnnud to 
benefit from this week's buy 

nwyimwon/iaHon f rom Klein . 

wort Benson and the shares 
added 13 at ‘TOSp. 

■ Other market statistics, 
including the FT-Actuarios 
Share Index and London 
Traded Options, Page 9. 
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Senior US 
post at 
NatWest 


■ Mr Colin Hood has been 
appointed president, director 
of corporate banking. North 
America, NATIONAL 
WESTMINSTER BANK, based 
in New York. He replaces Mr 

Frank Leeson who has 
returned to the UK Mr Peter 
Puffy has succeeded Mr Hood 
as director of corporate 
famiring , global specialised 
industries. 

■ Two new members have 
been elected to the 
manag ement committee o f th e 
LONDON BULLION MARKET 
ASSOCIATION, now entering 
its thud year. They are Mr 
Dick Gazmararian of Mase 
Westpac and Mr Robert Stein 
of J Aron and Co (UK). Other 
members of the committee are: 
chairman, Mr Robert Guy, 
N-M- Rothschild and Sons; 
vice-chairman, Mr Doug Bull, 
Samuel Montagu; Mr Colin 
(frifftlh. Credit Suisse; Mr 
Martin Stokes, Guaranty 
Trust; and Mr John WoUL 
Rudolf Wolff 

■ Mr Michael Spence has been 
appointed regional director, 
Iberia, for MIDLAND 
MONTAGU, and chief manager 

of t he Madrid h ramfli. 

■ AMCHEM, Loughborough, 
has appointed Mr George 
Baker and Mr Warren Riddell 
as joint managing directors; 

Hr David Wflcock as sales and 
marketing director; Bfr Tha 
Norton as engineering director; 
and Mr Graham Brown as 
operations director. 

■ Hr Steve Harris has been 
a ppointe d hMTiag fa ff iBiwtnf 
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APPOINTMENTS 


of EVANS HEALTHCARE, a 
wholly-owned subsidiary of 
Medeva. and will join the main 
board later. He was managing 
director, Gensia Europe. 

■ The MMG PATRICOF 
GROUP has appointed Mr 

gflttli Harris a* manag ing 

director of MMG Patrick & 

Co. the group's investment 
banking mhh. hr was a 
director of Drsxal Burnham 
Lambert Holdings. 

■ Mr Jeffrey WiDflaia Preston 
has been appointed deputy 
director at the OFFICE OF 
FAIR TRADING from July 9. 
He will be succeeded as head 
of economic and in dustrial 
affairs at the WELSH OFFICE 
by Mr John Craig who was 
principal finance officer. Mr 
Preston succeeds Bfr AJ. Lane 
who is taking a new post at 
the department of Trade and 
Industry. 

■ UNITED ARTISTS 
PROGRAMMING, a subsidiary 
of United Artists International, 
and operator of the Discovery 
and Bravo cable channels, has 
appointed Mr Bruce Smith as 
chief operating officer, based 
at its UK headquarters in 
London. 

■ CROWN FINANCIAL 
MANAGEMENT has appointed 
Mr Neil Cheetham as 
marketing actuary from July 
16; Mr Ian Blanchard as 
valuation actuary from June 
IS; Mr Nigel Balchin as senior 
pensions actuary; and Mr Peter 
Wilkes as marketing 
development director. 

■ J. hu t, am has appointed 
as a non-executive director 
Hr Stephen Ingram, chairman 
of Candlelight Products. 

■ WENTWORTH 
INTERNATIONAL GROUP 
has appointed Mr Tim Palmer 
as group finance director. He 


was group finance director of 
NSM, and succeeds Mr Simon 
Davies who becomes corporate 
development director. 

■ WOLSELEY has appointed 
Mr William Cyzfi Farris as 

a director from July 3L He will 
become chief executive of the 
electrical prdoucte division, 
in addition to his current 
responsibility with the 
en gineer ing and plastics 

division. 

■ LORNE STEWART, a BET 
plant services company, has 
appointed Mr Bob Hatfield as 
business development director, 

and Mr Geoff SuDi van, 
financial controller, becomes 
joint company secretary. 






■ NATIONAL ft PROVINCIAL 
BUILDING SOCIETY has 
appointed Mr Jonathan Gunby 
(pictured) as head of marketing 
(insurance and Investment 
business). He was marketing 
manager at Royal life. 

■ THE KILROE GROUP has 
appointed Mr Allan Monk as 
managing director of Kilroe 
BuDding, and a director of 
Kilroe Enterprises, a was 
construction and development 
director of Merlin International 
Properties (U.K). 


■ Follo wing th e merger 
between CHEL TENHAM ft 
GLOUCESTER aiyj Gua rdian 
bufiding societies, Hr Peter 
Carter, former Guardian chief 
executive, becomes managing 
director ot C&G Guardian, 
central lending division of 
C&G, of which he becomes a 
director. A Guardian 
nonexecutive director. Mr Don 
Tamer, joins C&G main board. 

■ Mr Tan G. Mc Namee fam 
h flgn appointed managing 
director of REDIFON 
HOLDINGS and of Redifon lid. 

Wr wag mIbs and marlwH^g 

director. 

■ STATE BANK OF SOUTH 
AUSTRALIA has appointed 
Mr David Coatee as head of 
corporate finance; he was head 
of asset based finance for 
Standard Chartered Bank. Mr 
Nell Martin and Ifr Michael 
Eaton have joined the bank 

as corporate finance 
executives. 

■ Mr Roger Bearanhaa been 
elected chairman of GOAL 
PETROUSUM. following the 
retirement of Mr CAE. 
O’Brien. Mr Thomas F. Cox 
has been appointed director, 

pn gimwtng - 

■ Professor Pat McKeown, 
professor of precision 
en gineer ing, C anfield Tnatit iftp 
of Technology, has been 
appointed a non-executive 
director of CONTROL 
TECHNIQUES. 

■ Mr Nicolas Wiltons has been 
appointed managing director 
of ELASTTOGRAN UK, part 

of BASF. He was with 
Elastogran m Germany , and 
succeeds Mr Giuseppe Basoli 
who takes up a senior post at 
Elastogran Polyurethane. 

■ Mr John Cochrane has been 
appointed a director of 
STERLING BANK ft TRUST. 
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FT MANAGED FUNDS SERVICE 


' Currant Unit Trial Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 071-025^120 
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WORLD STOCK MARKETS 


AMERICA 


Dow lower on bonds and foreign weakness 


WaH Street 

A COMBINATION of softer 
stock prices overseas and 
weakness in the Treasury bond 
market on interest rate con- 
cerns sent the equity market 
lower yesterday morning, 
writes Janet Bush in New York. 

At 2pm, the Dow Jones 
Industrial Average was quoted 
1L57 points lower at 2320.14 on 
modest volume of 88m shares. 
The Dow had elosed 12.03 
points higher at 2,831.71 on 
Thursday ,a record, high. 

The Treasury’s benchmark 
long bond was quoted % pcdztt 
lower at midsesstoq, for a yield 
of 837 per cent, after the US 
Federal Reserve announced 
matched sales which unexpect- 
edly drained liquidity from the 


EUROPE 


The Fed has wwfo it ri»w 
this week that it is not easing 
monetary policy from the cur- 
rent Fed Funds target rate of 
8% per cent, in spite of a 
renewed campaign for lower 
interest rates by the Adminis- 
tration. 

Yesterday, Hr Robert Black. 
President of the Federal 
Reserve Bank of Richmond, 
said that an inflation rate of 4 
per cent to 5 per cent was not 
tnterahip Mr Bl a ck is one of 
the more hawkish of Fed offi- 
cials but it not a voting mem- 
ber of the Federal Open Market 

Committee. 


month has waned. This may 
make it extremely difficult for 
the equity market, which has 
been following the Treasury 
bond market closely, to 
further headway from this 
wed’s record highs. 

Next week sees another 
batch of economic data includ- 
ing April durable goods orders, 
preliminary first quarter GNP 
and personal income and con- 
sumption figures for last 
month. The bond market also 
has to absorb larger than usual 
sales of two-year and five-year 
bonds. 

Among blue chip issues yes- 
terday. IBM slipped $% to 


There is no doubt that the . $115%, Coca-Cola was down $V4 


euphoria in the Treasury bond 
market triggered by April’s 
weak employment data and a 
fall in producer prices last 


to $42% and General Motors 
edged $% lower to $•»%. Philip 
Morris, one of the most 
actively traded stocks yester- 


day, fell $% to $43% on profit- 
taking from Thursday’s rally 
on news of its plans to acquire 
East Germany’s largest 
tobacco factory. 

Prime Motor Inns which 
added $1% to $13% which was 
one of the most actively dealt 
stocks during the morning ses- 
sion. The stock has been risi n g 
recently and yesterday’s buy- 
ing appeared to be on a wave 
of shortcovering. 

Home Depot jumped $% to 
$55% to its highest level in a 
year, continuing Thursday’s 
rally after the brokerage, Pru- 
dential Bache Securities, 
repeated a buy recommenda- 
tion for the stock to its institu- 
tional clients. 

In over-the-counter trading, 
Emcon Associates, a provider 
of environmental consulting 


services, jumped $1% to $17% 
after Kidder Peabody raised its 
rating for the stock. 

Microsoft surged S3 to $67% 
after analysts at Cowen & Co 
recommended an aggressive 
purchase programme. In con- 
trast, Apple Computer fell $1% 
to $40 after Paine Webber 
downgraded its recommenda- 
tions for the company. 

Canada 

TORONTO stocks followed 
Wall Street lower at mldses- 
sion. A fall in Canada's con- 
sumer price index failed to 
cheer the market as it was not 
expected to lead to lower inter- 
est rates. The composite index 
dropped 5.4 to 3304.0 on vol- 
ume of 1131m shares. Declines 
led advances by 200 to 182. 


Wheel of fortune turns 
full circle for Mexico 

Richard Johns reports on a stock market revival 

S OARING above the Paseo controlled Telefonos de Mexico del Deposdto de Valores, 
de la Reforma, the main (Telmex), scheduled for total central depository organic 
thoroughfare of central privatisation. owned by the broke 


FORMER front runners were 
indecisive or flagging tM« 
week, apart from Sweden 
which, fose above a couple of 
poor corporate performances, 
writes Our Markets Staff. 

PARIS saw pr oper t y stories, 
and profit-taking before the 
close of the trading account 
next Tuesday. The CAC 40 
index lost 3.77 at 2400, a mar- 
ginal rise on the week. Volume 
was around FFrSbn. 

Midi was unchanged at 
FFr1389 after hitting a high of 
FFr1384, as its announcement 
that it would make a FFr23bn 
net gain an the sale of its prop- 
erty subsidiary EMPG was off- 
set by rumours, that the Italian 
insurer Generali might sell 
some or part of its 1637 per 
cent stake in Midi. 

Paribas foil FFr7 to FFr694 
after reaching FFr710 on specu- 
lation that it would sell a 
prime office building in Paris 
to AGF, the insurance com- 
pany; the Story Was confirmed 
after hours. 

Michelin, which came with 


transactions enliven Paris trading 


poor results earlier in the 
week, lost FFr530 to FFr12820. 
Lafarge, which made hefty 
gains earlier in the week on 
rumours that Hanson of the 
UK would take it over, lost 
FFr4 to FFr465 With 246,210 
shares traded. 

FRANKFURT’S in decisive- 
ness continued, as a rise in 
early trading was reduced to a 
fraction by the dose. The DAX 
index firmed 2.01 to 184339 
after an 1135 rise to 78845 in 
toe FAZ at midscssfon. 

Volume rose slightly, from 
DM6.6bn to DM73bn. Early 
bullishness stemmed from the 
government's sharp upward 
revision in tax revenue esti- 
mates for 1990 and 1991, which 
laid to rest same of the worries 
that monetary union with East 
Germany could overs tret ch the 
country’s financial capacity. 

The mood turned in midses- 
sion, after the Bundesbank 
announced a tighter-than-ex- 
pected price for the latest fed- 
eral government bond issue. 
For the full week, the DAX and 


posted losses of L7, and 14 per 
cent 

In the Tanking sector, Com- 
merzbank climbed DM2.50 to 
DM297 after Its chairman indi- 
cated a rise in the 1990 divi- 
dend. Elsewhere, some stocks, 
like the construction group 
Hochtief, regained part of 
recent losses; others, like 
Munich Re, gave back part of 
their gama 

MILAN closed higher with 
demand flhtfBng to the indus- 
trial Woe-Chips from hanMrig 

and telecommunications 
stocks. The Comit iwH rose 
238 to 724.09, up 33 per cent on 
the week. Generali built on its 
recent gains to close 1310 bet- 
ter at L424&0. Flat, which has 
lagged behind the market 
recently, climbed L105 to 
£40390. 

The chemical sector was 
boosted by prospects of a $lbn 
acquisition for Enimont, which 
is expected to be announced 
ohMonday. jenimnnt moved up 
137 to 1,448 while Montedison 
added 134 to 14371 ahead of 


OTnmmwng ifea results today. 

AMSTERDAM early 

gains nn hopes that the die* 
count rate would be lower 
early next week, but it foiled to 
hold on to them. The CBS Ten- 
dency index reached 1 303 , but 
ended 03 down at 1194, a rise 
of 24 per cent on the week. 

Royal Dutch, ex-dividend of 
FI 440, closed R540 lower at 
FI 140.70 as investors switched 
into the London-listed Shell 
and Shell Transport. Aegon, 
which announced first quarter 
earnings late Thursday, went 
ex-dividend of FI 335 and 
Closed FI 124.10. Philips ended 
50 cents off at FI 3330 but was 
five per cant above last Fri- 
day’s level of FL3L40. 

STOCKHOLM was torn 
be t ween Thursday's poor quar- 
terly results from Volvo and 
Elektrolnx, and toe drop in 
domestic interest rates. The 
AfBrsvSrlden general index 
rinsed 33 hi gher at 13283, up 
L2 per cent on the week. 

However, the pharmaceuti- 
cal company, Astra, had 


ASIA PACIFIC 


falls as caution takes over 


Tofcyo • 

THE MARKET remained 
locked in a tug-of-war between 
an urge to take profits and 
buying interest for incentive- 
backed Issues. Caution had toe 
upper band by the end of trad- 
ing, writes Midtiyo Nakamoto 
in Tokyo i 

Early gains were wiped out 
by the mor ni ng close an news 
of a greater-than-expected rise 
In money supply growth in 
April, rekindling fears of 
higher inflation. Share pices 
retreated farther in later trad- 
ing with the Nikkei average 
falling to a low of 31370.48. 
The leading index, however, 
managed to recover, some of its 
decline and closed with a drop 
of 4738 points at 32313.72, a 
rise of 1.0 per cent on toe week. 

The Intraday high was at 
32,20346. Losers were more 
than douhle gainers at 654 to 
308 and 164 issues were 
unchanged. Reflecting the 
increasingly hesitant mood, 
turnover fell farther to 480m 
shares from 580m on Thursday. 
The Topix index of all listed 
stocks lost 10.97 to 238836 and 
in London, the ISE/Nikkel 50 
index fell 1.79 to 1,77832. 

High technolo gy issues with 
strong earnings , potential were 
sought after in early trading 
but quickly fell to profit-tak- 
ing. Sony fell Y70 to Y8.680 
while TDK lost Y60 to Y6.650. 

S umito mo Electric advanced 
Y30 to Y1380 an news that it 
had developed a high tempera- 


ture ceramic superconductive 
cofl. Furukawa Electric was 
anntfrgr issue pursued for its 
strength in tbi« fidH, rising 
Y29 to Y950. 

Honshu Paper, which has 
mined stro n gly o n nzmom 
that a speculative group was 
buying into tha issue, emerged 
second on the volumes fist 
with 11.7m shares and a rise of 
Y220 to Y2380. 

But Nippon Mining, which 
had been bought on specula- 
tion of restrnctnring in the oil 
industry, fell from favour. It 
was first in trading volume 
with 13.7m shares and fell Y40 
to Y1330. 

Concern that toe m arket had 
-been overbought kept investors 
- wary In Osaka. The OSE aver- 
age, however, managed a mod- 
est gain of 3437 winch took it 
to 34,661.95. Trading was 
lethargic with volume down to 
42.9m shares from 534m on 
Thursday. 

Roundup ' 

PACIFIC Rim markets gave a 
mixed performance, with 
Taiwan and Manil a falling 
heavily on political concerns 
while New Zealand was buoyed 
by gains on overseas markets. 

TAIWAN fell to its lowest 
level since April 1989 on politi- 
cal uncertainty and growing 
fears about capital outflow 
from the country. The 
weighted index dropped 51031. 
or 644 per cent, to 7,416L96,the 
largest single-day drop ever. 
T ur nover eased to NT$7230bn 


Weighted Index fOOO) 
9l0 
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won from NT$9832hn. 

MANILA fell on nervousness 
after a grenade attack on a US 
government library and as 
talks about the future of US 
bases in the country stalled. 
The composite index foil 3647 
to 92436, down 5A per cent on 
to e wee k. 

NEW ZEALAND was buoyed 
by gains overseas. The Bar- 
clays share index jumped 2430 
to 1,76837, a rise of 33 per cent 
on the week. Tu rn over rose to 
83m shares or NZ$1 2.1m from 
6.0m shares or NZ$10.6m. 
Elders Resources jumped 10 
cents to NZ$133 on rumours 
that Elders IXL of Australia 
had found a buyfer for its 43 per 
cent stake, believed to be the 
Malaysaln ooaghx n e rato Rime 
Darb y, 

AUSTRALIA laboured under 
poor interim results from the 
hanking sector. The All Ordi- 


naries Index fell 3A to 1,478. 1, 
down 0.4 per cent an the week. 
T u r nover fell to 76m shares or 
A$173m from 80m shares or 
Alarum. Westpac fell a further 
9 cents to A$487 in heavy turn- 
over of 63m shares following 
Thursday’s news of poor 
results and increasing bad 
debts. Western Mining Carp 
lost 4 cents to AS436, a two- 
year low. as brokers down- 
graded their earnings esti- 
mates. 

HONG KONG edged higher 
a fter three days of ln ww on 
hopes that China might allow 
its leading dissident Fanglizhi 
to leave the country. The Hang 
Seng Index rose 836 to 232539, 
down L2 per cent cm the week. 
Turn over Jumped to HK$139hn 
from BltyiBm- 

SEOUL fell cm profittaking 
after two days of gains but 
came off its lows on interven- 
tion from institutions. The 
composite i nd e x fell 738 to 
76645, up 03 per cent an the 
week. T urnov e r fell to I563bn 
won from 27951m wan. 

SINGAPORE was firmer on 
foreign buying. The Straits 
Times index rose 23.97 to 
136238, up 13 per cent on the 
week. DIC closed 4 cents 
higher at S$2.73 as its takeover 
offer for Singapore Land 
dosed. Turnover rose to 833m 
shares from 57.7m. 

KUALA LUMPUR was firmer 

An har gatTvhnntiTtg. The com- 
posite index rose 637 to 56643, 
a rise Of 15 per cent on toe 
week, and turnover improved 
to 385m shares from 28.4m. 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NafWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 

Figures fat p am llW M l 
show number of bocks 
par flrouptnfl 

Australia (81) 

Austria (19) 

Belgium (SI) — 

Canada (1201 — .... — — 

Denmark (34) 

Finland (26).. 

France (125)—— 

West Germany (93) 

Hong Kong (48) 

Ireland (17) 

Italy (B8)„— 

Japan (464) — 

Malaysia (35) 

Mexico (13)—— 

Nethertand (43).. — — — 

New Zealand (17) 

Norway (23)-» — — — 
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Pound 
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Currency 
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Pound 

Stoning 

Index 




1507.72 

12135 

58.37 

209.68 

16938 

167.77 

12734 

100.79 

6739 

136.63 

143.18 


Local 



Year 

Currency 

1990 

1990 

ago 

Indax 

High 

Low 

(approx) 

117.08 

15831 

12535 

13538 

21822 

28633 

193.15 

11631 

128.78 

16032 

132.11 

13035 

11537 

15331 

13037 

137.43 

213.56 

20032 

23839 

17433 

11338 

15239 

12939 

143.90 

144.33 

16835 

14139 

114.01 

11431 

137.71 

122.05 

81.13 

12238 

12830 

11234 

13832 

15833 

19837 

172.72 

141.15 

9430 

106.77 

9135 

7832 

14636 

197.26 

124.40 

183.17 

231.03 

24532 

204.15 

184.10 

1473.03 

48836 

32433 

182.14 

12134 

145.66 

130.43 

11331 

60.05 

7636 

5837 

69.19 

209.67 

24530 

202.34 

18337 

18935 

19937 

179.70 

160.17 

166.09 

25139 

17330 

134.05 

12845 

165.19 

13234 

14839 

17738 

20635 

17339 

15633 

87.12 

102.05 

88.75 

69.03 

13332 

18431 

13937 

14539 

14237 

145.40 

13031 

129.61 
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162.05 13235 143.77 


another good day, posting an 
SKr2l rise to SKr496 after good 
first quarter figures late on 
Wednesday, and several posl- 
ti ve an alyses. 

ZURICH held on to some erf 
its gains yesterday after a 
week marked by profit-taking, 
and some good individual per- 
formances. The Credit Suisse 
index rose 23 to (jtjsji, a frac- 
tion lower over five days, and 
Bocfae bearers their second 
good day in a row, up SFrl25 to 
SFr7,700. 

MADRID saw more profit- 
taking, with the electricity and 
construction sectors bearing 
the brunt The general index 
ended 140 lower at 28836 in 
good volume of around 
Ptaiebn. Banking stocks were 
mostly weaker except Banesto 
which waB thought to be sup- 
porting its own shares during 
the placing of its industrial 
subsidiary. Asturiana de Wm 
fell a heavy Pta55, or 5 per 
cent to Ptal480 after releasing 
dismal first quarter results 
to weak metals prices. 


SOUTH AFRICA 

GOLD shares ^"”4 sharply 
lower on worries about the 
direction of ft* buRkm prV* 
and on gloomy analysts’ fore- 
casts «»at goM shares would 
look tn qwimi iw * af te r dividends 
are paid in June. The all-gold 
index fen 39 to 1338. 


S OARING above the Paseo 
de la Reforma, the mniq 
thoroughfare of central 
Mexico (Sty, is the futuristic 
spire of the new Bolsa Mexican 
de Valores (BMV). 

The shell of the structure 
has been awaiting completion 
and active occupancy for the 
best part of two years. The 
py rin tower has seemed a sym- 
bol of the stock exchange’s 
aspiration to regain, on a 
sounder basis, the uranic 
heights reached in toe specula- 
tive ascent preceding toe stock 
market crash of October 1987. 

A month ago, the BMV made 
its move. On that day toe BMV 
general index reached yet 
another historic nominal high; 
last Monday, It broke through 
the 600300 level. 

In dollar terms, toe index 
bad recovered by yesterday to 
about 90 per cent of toe peak it 
reached on October 5 1987. 
Market capitalisation at the 
end of last week was just over 
92300bn pesos, the equivalent 
of $33.lbn compared with 
about $35bn at the high point 
before the crash. 

The wheel has4n a sense, 
turned full circle. The 1987 
hi gh was attained on the day 
after Mr Carlos Salinas de Gor- 
taii was proclaimed presiden- 
tial candidate by the ruling 
Institutional Revolutionary 
Party (PRD, and toe 1988-90 
recovery because of the confi- 
dence engendered by Mr Sali- 
nas and his policies. 

Will It last? It can be said 
that the BMV which, three 
yeare ago. was acutely sensi- 
tive to market developments 
elsewhere, was unaffected by 
the enlfapag of the Nikkei in 
Japan h» nervousness of 
the D ow in New York last 

f ilm n. 

This year, the FT-Actuaries 
Mexico index has risen by 
around 50 per in dollar 
terms; last year, they more 
thaw doubled on the same 
basis. 

Improved marg ins anil profit 
expectations, in spite of a price 
freeze on most goods, have 
been bullish factors for toe cor- 
porate sector. 

At the aarnn thrift, until Oris 
year nearly all stocks were 
trading below net asset value, 
with the average having 
attained about 90 per cent of 
book at the end of 1989. The 
star performer was the state- 


controlled Telefonos de Mexico 
(Telmex), scheduled for total 
privatisation. 

This year got its initial boost 
from the demand for certyica- 
dos de aportacton (CAPS), as 
shares in the state-owned 
banks amounting to up to 34 
per cent of their total equity 
were called, when they were 
sold back to the public in 1987. 

to 1989 the big three banks 
Banamex, Ban comer, and Ser- 
fin had performed particularly 
well They bad enjoyed a dras- 
tic easing of obligatory lending 
requirements, the freedom to 
advance up to 70 per cent of 
their funds from March last 

Mexico 

FT-A Worid Index In $ terms 
500 

400 f. 
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year compared with only 34 per 
cent in September 1988. 

Early this year the big stim- 
ulus was the issue of CAPs by 
Somex and Multibanco Mercan- 
tH de Mexico, two of the com- 
mercial hankg which were not 
thought fit enough for partial 
privatisation three years ago. 
But it was the top banks in 
terms of profits, Serfin, Ban- 
comer and Banamex, which 
recorded the biggest gains. 

Apart from the banking sec- 
tor, strong performers have 
included Telmex, Cifra (a 
retailer of goods mid services 
with 170 outlets), Ericsson, 
which supplies Telmex with 
equipment, and Alfa, which 
has concentrated heavily on 
steel and petrochemicals in 
reducing its debt. 

■Hie other main phenomenon 
In the equity market has been 
the entry of foreign capital, 
encouraged by the establish- 
ment late last year of a system 
allowing foreigners to buy 
nan-voting “neutral” shares. 

According to the Institute 


del Deposdto de Valores, toe 
central depository organisation 
owned by the brokerage 
houses, direct investment 
amounted to the equivalent of 
$450m by toe start of May. 

Banco de Santander of Spain 
has given Mexico a strong vote 
of confidence with the pur- 
chase of $100m worth of equi- 
ties. Indirect investment 
through the closed-end Mexico 
Globe Fund established by the 
broker Inverlat and Roths- 
childs has reached 8140m. 

Hitherto, CAPS have been 
out of bounds for foreign inves- 
tors. Until “secondary” legisla- 
tion has been passed by Con- 
gress, following the Chamber 
of Deputies’ approval of priva- 
tisation, this will continue to 
be the case. But investment 
scope allowed to non-Mexicans 
has been considerable and for 
greater than generally appreci- 
ated. 

Firstly, there has been the 
Mexico Fund quoted on the 
New York and London stock 
exchanges. Secondly, there 
have been the increasing num- 
ber of marketable equities 
quoted on the US NASDAQ 
system in the form of Ameri- 
can Depository Receipts for a 
handful of Mexican companies 
- not the least of which is 
Telmex. Thirdly, foreign partic- 
ipation In mutual stock and 
fixed interest funds has long 
been allowed up to 49 per cent 
of ownership. 

International Investor confi- 
dence is high at the moment. 
This sentiment persists In spite 
of worries over an inflation 
rata officially put at 103 per 
cent for the first four months 
of 1990, and probably far 
higher than the annualised 23 
to 24 per cent calculated offi- 
cially in April; of concern over 
a yawning current account def- 
icit; and of worries over labour 
dissldence. 

Former Mexican bank share- 
holders expropriated in 198% 
well compensated and success- 
fully diversified into other 
financial services, a re sa llvat- 

their holdm^^gis^on^fer 
future bank ownership 
remains to be defined. Mean- 
while, the present sector aver- 
age p/e of about 15 and book/ 
equity value of LI look reas- 
suring compared with 35 and 
34 respectively before the fell 
of *87, and “El Crack BursatiL” 
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Profit taking subdues markets 


By John Authors, Terry Byland and Andrew Marshall 


PROFIT TAKING yesterday 
brought to an end a week of 
soaring prices on London's 
financial markets which has 
left some market makers with 
large losses. . „ 

The FT-SE 100 share index 
dosed down 15.3 points on the 
day at 2,269.1, having been 
briefly 37 points up by 9am. 
This left it 93.2 points, or 43 
per cent, above last week's 
close. Gilts closed broadly 
unchanged and sterling eased 
slightly. 

A speech by Mr John Major, 
the Chancellor, on Thursday 
night calmed speculation on 
early entry Into the E x c han ge 
Rate Mechanism of the Euro- 
pean Monetary System. 

The week has been very 
costly for some market makers 
who have been forced to buy 
stock to meet selling commit- 
ments made on Thursday 
morning when the market was 
nearly 100 points lower. 

“It was rather like being at 
the dentist when he’s run out 


Sterling 

Against ihe Doftsr ($ per £) 
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of painkillers," said one. How- 
ever, most bear positions were 
closed by the end of the day. 

On Thursday night, the 
Bank of England supplied 
stock to gilt market makers 
caught short by the sudden 
rise in UK government bond 
prices. The shortage of stock in 
the equity and bond markets 


Against the D-Mark (DM per E) 



May 1990 


contributed to the size and 
speed of the rallies. 

The City also took note of 
comments by Mrs Thatcher 
about the possibility of enter- 
ing the EMS with 6 per cent 
bands, for at least a transi- 
tional period. 

The rise in sterling’s trade- 
weighted index from 87a at the 


end of last week to 88.2 by yes- 
terday's close illustrated the 
strength of belief that ERM 
entry would be good for ster- 
ling, as well as for interest 
rates and inflation. 

Mr George Magnus of War- 
burg Securities said: "Interna- 
tional money is fearful about 
sterling; but is even more Hear- 
th! about not being in sterling 
once the ERM card has been 
played. On Thursday we got a 
taste of what will happen when 
ERM m embership finally hap- 
pens.” 

Others questioned the sus- 
tainability of the rallies. 
“Unless the Chan cell or gives a 
dear date for UK participation 
In the EMS, sterling will 
remain vulnerable to specula- 
tive attack,” said Mr Paul 
Chertkow, chief currency strat- 
egist at Citibank. - 

Improved prospects ter inter- 
est rates in Germany and the 
US had contributed to the mar- 
ket's optimism but evidence of 
the slowing of uk demand con- 


surge 

* 

fumes to be mixed, said My 
Roger Bootle of Greenwell 
Montagu 

The week has left UK 
authorities bemused, but not 
unhappy. Both the Treasury 
and the Bank of England 
favour a stronger pound as 
part of counter-inflationary 
policy, and so are pleased with 
sterling's appreciation. 

Th e Treasury reaffirmed yes- 
terday that no -date had been 
set for ERM entry and no deci- 
sion made on the bands 
Mr Major has previously 
stressed that EUM entry would 
a require “a significantly lower 
level of inflation." It is believed 
that this would mean, waiting 
until there was firm evidence 
of declining increases in the 
Retail Prices Index, which 
would indicate the* the earliest 
possible date for entry is prob- 
ably scene months away. 
Currencies, Page 11 ; London 
Stock Exchange, Pages 12 and 
13; World stock markets. 
Pages 18 and 19 


Credit agencies plan 
approach to Russia 
over payment delays 

By Peter Montagnan, World Trade Editor 


EXPORT credit agencies from 
over 30 countries are consider- 
ing a formal approach to the 
Soviet authorities about ways 
of dealing with that country’s 

S owing import payment 
lays. 

The decision - due at the 
end of the month - would 
mark the first concerted West- 
ern effort to tackle the delays. 
These surfaced late last year 
and, bankers say, they are now 
starting to assume serious pro- 
portions. 

The approach would be made 
through the Berne Union, 
which comprises around 40 
export credit insurance con- 
cerns in over 30 countries. Its 
current president is Mr Mal- 
colm Stephens, chief executive 
of the Government's Export 
Credits Guarantee Department. 

Using the Berne Union to 
deal with the problem would 
he less politically sensitive 
than a government to govern- 
ment approach, according to 
officials mom member Institu- 
tions. 

Early discussions within the 
Berne Union suggested that it 
could play a role, both in seek- 
ing a solution to the growing 
problem of payment delays and 
in trying to assess with the 
Soviet Union the value of the 
payment guarantees being 
offered by that country’s newly 
decentralised foreign trade 
organisations. 


A meeting of the Berne 
Union at the end of the month 
is to decide whether to follow 
up on this idea, and, if so, 
exactly what form of contact 
should be sought with the 
Soviet authorities. 

Though the size of Soviet 
payments arrears is hard to 
quantify, bankers say the prob- 
lem has recently become 
worse. 

It Is no longer thought of 
simply as an administrative 
problem, but as part of a 
squeeze facing the country as a 
result of mnmntmg imports in 
the wake of economic and 
political reform as well as 
unpaid hills by developing 
countries which had benefited 
from Soviet credit 

The Soviet Union still has 
ample access to Weston loans, 
but it is thought reluctant to 
borrow because of fears it 
would have to pay high rates, 
CT pnwing the extort to which 
its credit rating has deterio- 
rated. Bankers in Moscow said 
earlier this week that the coun- 
try could be forced to resched- 
ule its trade payments soon. 

Given the .poor payments 
record of some of the newly 
autonomous Soviet trade 
organisations, export credit 
agencies are particularly anx- 
ious to find a way of ensuring 
that any payment guarantees 
they obtain from Moscow win 
be respected. 
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Atlantic Computers letter 
attacks B&C over reports 

By David Owen 


A LETTER sent from the 
Staines headquarters of Atlan- 
tic Computers yesterday 
attacked British & Common- 
wealth Holdings, the collapsed 
computer, legging company’s 
stricken parent. 

The document, drafted by 
unsigned members of Atlan- 
tic's corporate management, 
complained about “apparent 
bias" in recent media reports. 

It maintained that informa- 
tion which “appears to have 
originated from B&C" had been 
reported in a way that pres- 
ented “an incomplete and often 
inaccurate and one-sided ver- 
sion of events." 

The letter also sought to 
demonstrate that B&C was 
notified of Atlantic's contin- 
gent liability problems in 1989. 
It is certain to aggravate the 
dispute over when the finan- 
cial services group was first 
made aware of the foil extent 
of its subsidiary’s drfftanHiwa- 

The letter addressed to "The 


City Editor" and sent origi- 
nally to the BBC wiairgg the 
following statements and accu- 
sations : 

• "Press statements re wide- 
spread fraud are hindering the 
realisation of the foil value of 
the assets and/or businesses of 
Atlantic by creating the 
impression that a state of total 
disorder and dishonesty pre- 
vailed in the company.” 

• "The vast majority of such 
items now being made public 
were detected by Atlantic’s 
own staff. ..and were being 
addressed by Atlantic's senior 
management and by the direc- 
tors appointed by B&C and by 
B&C itself, for many months 
prior to the administration 
order being gra nte d." 

• "Atlantic notified three 
B&C Executive Directors on 
19th April 1989 that prelimi- 
nary indications suggested the 
maximum theoretical exposure 
on walk options tn the UK was 
in the order of £160m." 


• "On 27th March 1990, the 
B&C Chief Operating Officer 
and the B&C Group Treasurer 
wrote to Atlantic to ‘c onfirm 
we are prepared to provide an 
over d r af t of up to £8Qm’.” 

In reiterating its previous 
position that the "foil enor- 
mity” of Atlantic ’8 position 
came to light o nly last m/mfh 
B&C sought to discredit the let- 
ter by pointing to a "misstate- 
ment” in the draft document’s 
first paragraph. 

This was a reference to the 
Atlantic managers’ assertion 
that their statement "is issued 
with the consent of the admin- 
istrators of Atlantic Computers 
pic.” 

Price Waterhouse, the 
administrators In question, 
later denied this , saying that 
"a letter, purportedly written 
by ‘Members of the Atlantic 
Corporate Management,’ was 
not issued with toe consent of 
the Administrators as was 
stated in its first paragraph." 


Ravenscraig fuels Tory debate 

By Ralph Atkins 


THE FURORE surrounding Mr 
Malcolm RrfMnd, Scottish Sec- 
retary, and the threatened do- 
sure of the Ravenscraig steel 
mill spread further yesterday 
as widespread differences 
emerged within the Conserva- 
tive Party. 

Ministers rebuffed accusa- 
tions that, by deploring British 
Steel's announcement, Mr Rtf- 
kind had isolated himself from 
other free-market colleagues in 
the Cabinet, 

But Ms interventionist 
stance has led to an internal 
debate among Tories about the 
rale the Government should be 
taking in any final 

decision. The dispute is likely 
to come to a head whan MPs 
debate Ravenscraig in the 
Commons an Monday. 

Mr Rifkind said the Govern- 
ment was united on the issue, 
adding: Tm very satisfied with 


the support I have had, in par- 
ticular from the Prime Minis- 
ter, on this matter. 

Speaking on BBC Racflo be 
dismissed charges he had been 
disowned by Sir Geoffrey Howe 
in the Commons earlier this 
week. "What Sir Geoffrey said 
was that there can be no ques- 
tion of the Government forcing 
a company to change its mind 
and that is quite true.” 

His comments, however, 
have frayed nerves within the 
party, with the row bring exac- 
erbated by the Conservatives* 
poor standing in Scottish opin- 
ion polls. Labour has sought to 
exploit what It sees as funda- 
mental differences be t ween Mr 
Rifkind s n d Mr Nicholas Rid- 
ley, Trade and Industry secre- 
tary. 

On the same BBC pro- 
gramme, Sir Hal Miller, Con- 
servative MP for Bromsgrove, 


attacked those attaching spe- 
cial "emotional” significance to 
the Ravenscraig plant. "1 
thought we had got out of the 
stage where politicians ran 
industries and decided what 
was good and what was bad,” 
he said. 

Mr Nick Budgets, Conserva- 
tive MP for Wolverhampton 
Sooth West, described Mr Rif- 
Jrind's statement as merely 
"gesture politics for the punt 
ers”, saying he did not believe 
Mr. Rifkin d was going to inter- 
vene with British SteeL 

hi contrast, Mr Alick Buch- 
anan-Smith, Tory MP for the 
Scottish seat of Kincardine and 
Deeside, said the threat to 
Ravenscraig was a "special 
matter". 

"If this plant is closed it is 
Hkfily to mean eventually the 
closure of the steel industry in 
Scotland,” he said. 


Siemens in talks on 
chip-making links 

By Guy de Jonqu tores. International Business Editor 

might eventually expand to 


SIEMENS of West Germany 
and the Italian-French SGS- 
Thomson (ST) group, two of 
Europe’s largest semiconductor 
makers, are discussing plans 
for closer collaboration which 
could involve merging their 
migifirhlp businesses. 

The talks, which began ear- 
lier this year, were triggered 
by the companies’ desire to 
expand in the fiercely competi- 
tive market for D-Rams, the 
most widely-used type of 
microchips, and to share rap- 
idly rising production costs. 

It Is still uncertain whether 
the proposed alliance would he 
confined initially to D-Rams, or 
whether the companies will 
proceed with a fiill merger of 
their microchip activities. 

A merger would create 
Europe’s largest semiconductor 
group with sales of about 
S2J5tm a year and roughly 4 per 
cost of the world market How- 
ever, ft would still rank only 
sixth the world’s chip- 

makers, with half the annual 
sales of both NEC and Toshiba 
of Japan, the industry leaders. 

Siemens and ST are under- 
stood to . be aiming for an 
agreement by next month to 
set up a joint company. It 
would be owned 80 per cent by 
Siemens and 25 per cent each 
by ST*s two shareholders, the 
French state-controlled Thom- 
son group and HU. the Italian 
state holding company. 

If the project goes ahead, it 


cover the semiconductor 
operations of Philips, the 
Dutch electronics company 
and Europe ’8 only other large 
chipmaker. Philips’ electronic 
components business lost FI 
125m (£40J2m) last year. 

Although the Dutch com- 
pany is understood to have 
been involved In the talks, it is 
preoccupied with sorting out 
financial difficulties which 
recently prec ipita ted the early 
retirement of Mr Cor van der 
Klugt, its president 

Siemens, Europe’s only 
D-Ram manufacturer, is 
thought to have grown con- 
cerned at the investments 
needed to mass-produce the 
chips. It estimates it wfll cost 
more than Slbn to build a 
plant to make the next genera- 
tion of D-Rams. 

ST, which made a small 
profit last year, has said it 
wants to enter the D-Ram busi- 
ness in collaboration with 
another company. However, ST 
says it is stul considering sev- 
eral prospective partners, and 
that talk of a full merger with 
Siemens Is "pure speculation.” 

Siemens and ST are partners 
with Philips in the Joint Euro- 
pean Semiconductor Silicon 
(Jessl) programme, a project to 
develop advanced microchip 
technologies. Siemens has also 
agreed with IBM of the US on 
joint development of 64 mega- 
bit memories. 


Spending 

Continued from Page Z 
although final decisions are 
likely to depend on the result 
o f the 2 plus 4 negotiations on 
Germany and the cnm nmiinnal 
arms talks in Vienna. 

Proposals for cutting British 
forces In Germany are due to 
be ready in the autumn. They 
woul d be part of a Nato plat- 
form for follow-on negotiations 
on force levels in the central 
European region, which could 
take place Immediately after a 
Vienna treaty is signed. 

Wide dive rgences on the 
scop e for savings are emerging 
within the Ministry, with Mr 
Alan Clark, Minister for 
Defence Procurement, believed 
to have favoured deep cuts. 

Options under study itirfnAo 
Labour’s proposal to cancel the 
last of the series of four Tri- 
dent ballistic- missile subma- 
rines to save an estimated 
JSOOm, although some officials! 
argue it would not leave 
enough margin to ensure that 
the UK had at least one 
nuclear submarine an patrol at 
anytime. 

Among the other posribfli- 
ties being studied is abandon- 
ment of plans to produce the 
£22bn four-nation European 
Fighter Aircraft if West Ger- 
many leaves the project 

Although both the Navy and 
the RAF anticipate some cuts, 
military experts earned reduc- 
tions to focus primarily on 
armoured units of the Army. 

The studies, which the min- 
istry insists on not narimg g 
d e fence review, are being co- 
ordinated by Mr Richard Mot- 
tram, deputy Under-Secretary 
for policy at the MoD. 
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Searching for a 
trading range 


i It has been a good couple of 
weeks for equity markets on 
both sides of the Atlantic. Lest 
week toe Dow Jones Industrial 
average jumped by 63 points in 
a stngla day, and this week it 
has been totting new records. 
In London, the FT-SE 100 sent 
the bears scurrying to unwind 
their positions when it sur- 
prised everyone by leaping by 
a awMU TTrt qq Thursday. 

Meanwhile, the sight of Japa- 
nese investors continuing to 
pay sky-high prices at this 
week's New York art auctions 
is a further reminder that 
there is still plenty at money 
around to hid up asset prices. 
Talk of a serious global credit 
crunch is overdone, which 
should be good news for equi- 
ties, If not for bands. 

Nevertheless, it has been the 
recovery in the global bond 
markets over the last few 
weeks which holds the key to 
the equity markets’ recent per- 
formance. Long-term gilt yields 
have fallen by more than 100 
basis paints since the FT-SE 
100 was testing the 2100 level 
three weeks ago. The financial 
markets’ renewed confidence 
that short-team interest rates 
in tiie US and the UK are not 
going to be raised may be mis- 
placed, but it has certainly 
boosted sentiment 

ft the UK really can muddle 
through without a recession, 
then domestic equities are not 
particularly expensive. At least 
UK corporate profits are still 
rirfng . helped no doubt by the 
high overseas content, whereas 
have been failing for aev- 
quarters in the US. His- 
toric multiples Of l ^ffi than ii 
♦fmo« pflmfng H for UK indus- 
trial companies look cheap by 
comparison with 15% times for 
the 8 & F Industrials, and the 
traditional 200 to 300 point gap 
between the Dow and the 
FT-SE Is roughly twice as large 

SB no rmal . 

The longer term conse- 
quences of entry into the Euro- 
pean exchange rate mechanism 
are far from bullish for equities 
and tire recovery in the gflta 
market could easfly be upset 

hy utmUiw hrmt nf tTrflntmnary 

worries. The best bet is that 
the FT-SE is reestablishing 
itself in a 2150 to 2300 trading 
range. :j - • ~ 

Globe 

The battle for control of (he 
Globe Investment Trust was 
always going to be about price, 
ft may be sad that an rid estab- 
lished institution, which bad 
become increasingly popular 
with small investors, was coo. 
the auction block. 

Bod at the end of the day its 
fete will be derided tor perhaps 


FT Index Ml 24 to 1,793.3 
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a dozen big institutional inves- 
tors who can deliver the 16 per 
cent of the shares that the Brit- 
ish Coal pension fends need to 
win. They are not going to be 
swayed by the investment 
trust industry's ill-conceived 
campaig n to protect ttsbjggest 
player. 

Globe's performance record 
is ' the weakest part of its 
defence. AD that can be said is 
that its growth in net asset 
value, the best indicator of (he 
management's record, is pretty 
average. 

Foreign & Colonial, an obvi- 
ous alternative for ex-Globe 

investors, has put up a far bet- 
ter performance and ft has not 
had (he benefit of the superior 
performance of a tog unquoted 
portfolio Ufa Globe. 

However, the I91p the Coal 
men are offering now looks 
decidedly cheap, barring any 
stoup downturn m the market 
Globe’s true asset value can be 
debated at length, but the 210p 
must how be regarded as the 
mhrtn»mi i and a mil of around 
£2 win probably be needed to 
win the day. 

Pension funds 

Bie European Court has spo- 
ken, on. the ticklish subject of 
equalising retirement ages for 
men and women. Investors in 
UK company shares had better 
listen. Full Implemen tation in 
1989 of SSAP 24, the account- 
ing standard for pension costs, 
should have alerted them to 
the way large pension fund 
surpluses could boost reported 
earnings per share. Thursday's 
ruling from Luxembourg, 
frorinting that w yale employees 
are entitled to get their full 
pension at the same age as 
female, adds weight to the 
argument that analysts and 
investors should look much 
more closely at the way a 
quoted company’s earning 
power depends on Us pensions 


policy, and the demographics 
of its work-force. 

This is not simple. Rnle-af- 
timmb thi nkin g suggests that 
if a company's retiring age 
drops by one year, there wfll 
be an associated increase of 
between 4 to 5 per cent to its 
pension scheme's liabilities. So 
if the Luxembourg ruling 
meant that male retiring ages 
dropped from 65 to 60 across 
the board. British industry’s 
rich pension fund surpluses 
would evaporate. Under SSAP 
24, that would instantly hit 
earnings pm share. 

But the actual position is 
much more complex. Many 
blue-chips, like Grand Metro- 
politan, saw the way things 
were going and in the late 
1980s equalised male and 
female retir e me n t ages for new 
and existing employees. Bar- 
clays Bank adopted a unisex 
leaving age of 60 for new 
employees as far back as 1973. 
Where problems may arise is 
with the 66 per cent of compa- 
nies which have done nothing 
about equalisation, according 
to a National Association of 
Pension Funds survey. It will 
be up to investors and analysts 
to find out which companies 
could be adversely affected, by 
asking managements some 
astute questions. 

German bonds 

After six months of talk 
about the financial conse- 
quences of patting the two 
Germanys back together, the 
markets are finally seeing 
some action. Yesterday’s 10- 
year West German government 
bond issue was no anti-climax. 
Not since 1982, when Its public 
financ es were to crisis and the 
gadget deficit was apparently 
out of control, has the state 
had to issue a bond with a cou- 
pon as high as yesterday's 8.75 
cent The implications of 
are not pleasant for most 
West German politicians, hot 
to mention British ones. 

At present. West Germany’s 
DM33bn expected public deficit 
for 1990 is only about 1.5 per 
cent at GNP, a fa r cry from 
1982 levels; and even in 1991, 
the figure may be no more 
titan 3 per bent at most By 
rights, then, at 8.75 per cent 
the Beam Government is pay- 
ing too much for its money. 
Paradoxically enough, one of 
the best ways to get out of this 
bind would be for the Bundes- 
bank to raise interest rates 
again, as soon after German 
monetary union as possible. 
That would he no bad thing, as 
a way of reassuring foreign 
investors about the Bundes- 
bank’s control of financial 
events. 
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Burma's anti-intellectual regime has 
subjected the country to years of 
suffering . Roger Matthews reports 

I VBU TV a mmM 1 . i. — ’ ■ — <■ »- -i— ■- -'J — «- -■ 


E VEN IN a 'World hawtenpd - to 
political injustice and cyni- 
dan, the sufferings visited cm 
-the people of Burma by the 
cotmtry’stegnne would surely 
raise -an- outcry if they were more gener- 
ally known. 

In the past, two years the Burmese 
regime has recognised almost no limits to 
the excesses it will perpetrate to retain 
power. Worse sttU, the present fiercely 
anti-intellectual regime appears to have 
convinced itself that it has a national 
monopoly of what is right, just, and patri- 
otic. 

Amnesty international’s report cm tor- 
ture in Burma published earlier this 
month was shocking even by the stan- 
dards of its often gruesome repents. 

It showed that civilians- packed up and 
i nterro ga ted; political detainees were 
routinely tortured. 

Former detainees frequently described 
walking on the knees on sharp gravel — 
known as walking the seashore ' and 
“motor cycle riding” enfarfifag squatting 
filar prolonged periods in a position sug- 1 
gesting driving a motor cycle. 

Some described prolonged standing Jbi 
water, prolonged: exposure to sun or to 
intense cold, burnings- with cigarettes, 
rolling of iron or bamboo rods or bottles 
along the shinbones until the skins 
scrapes oft near drowning through immer- 
sion In water, hanging by the feet from a 
ceiling fixture or a rotating fan (the hell- 

while suspended. Sait; salted water, urine 
and curry powder have been applied- to 
open wounds after whippings or shallow 
cuts with a knife. 

Many others did not report anything 
because they did not survive. . 

The regime's disregard fbrwDiid opfntan 
now -Seems -the .inore remarkable £p -the . 
improved political L 

d^ewhere,pari^dls^ih'EasTOmEuip!KL':- 
Ferhape the world could be forgiven for . 
forgetting one xf its lA pocoest nations s 
wilfully isolated fra - most . of its 42 years 
since independence from Britain. It has 
not sought a nuclear capability, 
weapons, oar a “super gun* like Iraq; it has 
not tried to intact conservative neighbours 
with religious and revolutionary fervour, 
hko Iran; financed terrorism like libya; or 
threatened interp«Mnm»l aviation the 
Olympic Games like North Korea. Instead, 
all the misery which a government could 
contrive has been heaped upon its own 
people. 

This misery has only deepened since the 
40m people of Burma decided two years 
ago that they could tolerate it no more. As 
a final mockery of liberal opinion, the 


regime inteslds to bold what it calls a free 
general election at the 1 end of this month 
to legitimise its misrule. 

1 Since September 18, 1988, Burma has 
been ruled by the State Law and Order 
Restoration Council, or SI ore, an aptly 
unpleasant acronym. Stare's first act on 
Septmnber 19 was to shoot, kQl and wound 
thousands of peaceful demonstrators, an 
act as btaody and outrageous as the much 
better publicised slaughter of unarmed 
students in Peking’s Tfaunanmen Square. 

The overthrow of tyranny In Ro mania is 

months later, was denied tire people of 

Bu rma. Tn their tragic television 

cameras were on hand to beam the events 
to a horrified w odd audience. 

Since then, the world has known even 
less about what was happening in Burma. 
After .a short, unhappy flirtation with the 
international -marifai , Stare bag a gain shut 
tire country away from the eyes of the 


cosmetic. They sought to rinse away tire 
blood stains by repainting Rangoon and 

ebanednj? tlm TinmA of coimtrv rsrnHal 

to Myanmar and Yangon respectively. Far 
more frightening has been Stare's subse- 
quent vindictiveness coupled now to its 
visions of the fixture. 

Immediately after the killings, execn 
tions and purges in the autumn of 
the only visions Stare pretended to see 
were those which would lift the economic 
boycott imposed by almost all industria- 
lised nations, including Japan. 

With Inte rnational mdebtedness stand- 
ing at more than $flm, reserves of proba- 
bly less than £20m. eXDOltS at a fitantfaffll 
and scarcely enough bullets for the sol- 
diers* guns,, the regime would have prom- 
ised anything — which, by its wfamdarda, it 
did. Multiparty elections, it claims, are to 
be held on May 27 while, equally theoreti- 
cally, a modem market economy is in tire 
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Looking down the barrel of a gun: Hie constant fate of the povertyetrlcken 
Burma** people under a vindictive ragtme 


From 1982 when General Ne Win over- 



threw foifr - gO V Hl' li - 

‘ -rHimfc -Af ftflpfo tor Ij Nu, the history 
<*f Burma has been one of inertia and 

i!wnlin» Tfaflfff ^ TniHfflhnMf , j riHriHu rf 

the tMwtitwwBy disbanded Burma Socaahst 
Progr am me Party, the country was trans- 
formed ftom one of the most aEfiuent in 
-Asia to one of the very, poorest This was 
the personal achievement of General Ne. 
Win who, although he no longer holds a 
title, is deemed .at age 78 to be as influen- 
tial in Burma today as Is Deng Xiaoping In 
China: 

But instead of presiding over deeflne, it 
Increasingly appears that Ne Win’s hench- 
men are positioning themselves to preside 
over disaster. In the past they merely pre- 
vented change. Now they have begun to 
initiate changes of a highly unpleasant 
sort At first,' their actions were mainly 


But as Stare ha« gafagfl cemfidanoe in its 
ability to survive, so it has bothered less 
■ about external credibility. Consider, for 
example. Stare’s version of tire conditions 
under which it says free and fair elections 

will be held. It is has arrested and still 
holds key opposition leaders and thou- 
sands of party a ctiv is t s. 

Amnesty International has reported in 
detail on the widespread use of torture in 
Burma’s jails, from which the regime 
admitted that 18,000 criminals were freed 
to make way for political prisoners. Sum- 
mary military tribunals have replaced 
civilian courts and have the power to 
impose the death penalty. Stare forbids 
gatherings of more than four people. It 
denies freedom of speech. 

Each political party is allowed one brief 
gtoctfnn address which ha« to be submit- 
ted in advance for censorship. No criticism 
of Stare, or the armed forces is permitted. 
No complete list of. candidates -has been 
published- No complete list of results — 
just the winners - wSZ be released, and 
that will not be done until three weeks 
nftar the pofl- 

FVnaTty , no-one knows to what assembly 
the candidates are to be elected and when, 
if ever, the Stare is to handover power. If 
any party is to be declared victorious — 
*™i Stare a ppears to detest them all - it 
will probably be the regime's National 
Unity Party. . 

Obviously, therefore, the May 27 elec- 
tions will not produce a government which 
has broadly-based popular support — a 
key condition set by Japan, by for Burma’s 
largest aid donor, for resuming its $2S0m a 
year programme. Work has restarted on 
seven of the 18 projects with which Japan 
was involved prior to September 1988, but 


these do not include the most important 
and costly, such as the extension of Ran- 
goon airport 

This matters less to Store than it would 
have done 18 wirwithe ago. It hac 
found easier, quicker ways of making 
money without subjecting itself to the irri- 
tation of demands for realistic exchange 
rates or foreign investment guarantees. 

The fastest dollars have come from the 
despoliation of natural resources. Burma 
has In the past zealously guarded its 
magnificent teak forests which today 
account for about 75 per cent of world 
reserves. 


N ow they are being destroyed 
at an alarming rate as 18 
logging companies from 
Thailand - almost barred 
from operating in their own 
country because of massive deforestation 
- are racing to exploit the pooriy-pohoed 
and highly lucrative contracts awarded by 
Store in its quest for hard currency. 
International ofj. rmm parries,. weft-practised 
in working with nasty regimes, woe also 
quickly, on the scene. Nine onshore and 
two offshore exploration licences have 

been signed. 

Less visibly, but probably no less 
effectively, fiahfag vessels from Thailand 
and other nations are sweeping the seas of 
fish within Burma’s territorial waters. 
Even more darkly, there Is said to be 
increasing evidence that Burmese officers 
have become substantially more involved 
in the booming heroin trade. US officials 
believe that Burma's opium crop has 
soared from around 850 tonnes in 1987 to 
nearly 2,000 tonnes last year. But the 
centre piece of Store's fundraising has 
been the sale of part of the land on which 
its Tokyo embassy stands for a reported 
$25Qm. AH of this has given Stare greater 
sett assurance, especially in its capacity to 


buy the continued obedience of the armed 
forces. 

It has also made the regime more 
aggressive, la order to ensure a steady 
flow of teak logs into Thailand, the 
Burmese army has in the pest 18 months 
mounted a series of assaults on the van>n 
people along the Thai border. The rag-tag 
Karen guerilla units have been struggling 
for autonomy from Rangoon for more than 
four decades, but have never faced such a 
determined military assault, as witnessed 
by the swelling numbers of refugees 
pouring across the border. 

Caught up with them are some of the 
thousands of students who fled Rangoon 
in au£umnl988. wi ght**- education has been 
at a standstill in Burma for nearly two 
years with no sign that Stare will risk 
reopening the universities. So, the fixture 
for the country's brighter youngsters is 
especially bleak. 

Bnt thia is not the worst. A new 
harshness and cruelty has been witnessed 
over the past few months. The dealings of 
Store and other military officers with the 
public has reached a new level of cruelty 
in the past few months.- It was-eomman for 
young men to be snatched from the street 
to act as porters for the army. But their 
subsequent treatment has been shocking, 
with the sick and injured left to die in the 
jungle. As people became mare adept at 
dnrijpng military snatch sqnads new 
tactics have bean employed. Now troops 
seize women and children and swap their 
freedom far a cash ransom or the service 
of their husbands or fathers with the 
military. 

The number of such snatches has not 
been large but the number of urban 
dwellers singled out this year for Stare's 
particular attention has been very large. 
Western diplomats in Rangoon jointly 
estimate that anything up to 500,000 
people have been forcibly evicted from 


their homes and dumped, without any 
preparation or facilities, in shanty areas 
around Rangoon and the second city, 
Mandalay. The regime appears to have 
been motivated in part by revenge, as 
many of the areas which have been razed 
were especially active centres of 
opposition to the regime. Greed was also 
there, with some of the best sequestrated 
land about to be developed for military 
housing. 

Most ominously, in the longer term, 
irs to be the half-formed notion in 
*S mind that it can usefully order 
large movements of population as part of 
some future grand design for the country. 
Last month it announced that it was going 
to construct a futuristic city south of 
Rangoon at an initial capital cost of $l5bn. 
It is supposed to be constructed by a 
consortium of more than 200 Japanese 
companies, take the next 15 years to build 
and to house 4m people 
The temptation is to laugh. But reports 
reaching embassies in Rangoon say that 
many hundreds of people forced out of the 
city are suffering from malnutrition and 
malaria. With limited shelter, transport, 
medical facilities and food supplies, 
diplomats fear the death toll could rise 
sharply. 


D iplomats suppose, but cannot 
cite evidence, that not all 
members of the Burmese 
armed forces are entirely 
happy with what is 
happening. Aung San Sun Kyi, the 
country’s most popular opposition leader 
who has been under house arrest since 
last July, tried hard in her public speeches 
to differentiate between the mass of 
soldiers and the repressive few at senior 
command level. It is a distinction which 
the public may find increasingly hard to 
make. 

- General Saw Manng, chairman of Stare 
and Minister of Defence and Foreign 
Affairs, remains nominally in charge of 
the country. But there is little doubt now 
that it is Brigadier General Khfa Nyunt, 
head of military intelligence, who is - as 
the Burmese colourfully put it - 
“breathing through the nostrils of Ne 
Win.” At a relatively youthful 51, he 
speaks, as one diplomat said, “with the 
arrogance of unchallenged power.” 

A challe n ge might, just, still explode 
again from within Burma. But it would he 
at enormous cost As the Burmese people 
may well have concluded, opponents of 
Stare have little reason to expect much 
support, other than occasional verbal 
encouragement, from the outside world. 
Pity poor Burma. 
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Vintage times for the golden oldies INCOME. AND HOW 


IT IS the revenge of the 
wrinklies. We have seen it 
demonstrated in sheer spend- 
ing power this week by the evl- 
dence that stores chains like 
Marks & Spencer and J. Salis- 
bury are still booming as 
th ffl jgh the squeeze on consum- 
ers were no more than a fig- 
ment of John Major’s fevered 
frHiftffh’wtinYt- But the plight of 
Habitat, Next and other yuppie 
spending haunts presents 
another picture entirely. 

High interest rates are an 
ineffective way of bringing- a 
deregulated modem economy 
crashing to a bait, but they 
have a very important redistri- 
butive effect When mortgage 
rates go up by -1‘ percentage 
point, borrowers have to dig 
into their pockets: house mart- . 
gage debt totals some £250bn, 
so such a rise costs £2.5bn 
(ignoring tax relief). To high- 
light an extreme case, these 
days the average first time 
buyer of a home in London has 
to pay out 40 per cent of din- 
posable income to service the 
mortgage of some £50,000. 

But that is only one side of 
the balance sheet. At the same 
time the personal sector as a 
whole has some £280bnaf bank 
and building society deposits. . 
Roughly speaking, and subject 
to the danger that the tax man 
win take a cut in the middle, 
Peter’s loss is Paul's gain. 
What counts, however is that 
they are very different people. 

About 85 per cent of total 
mortgage debt is owed by peo- 
ple aged between 25 and 55, but 1 
these groups only account for 


R na noes Travel money — 


40 per craft of bnflding society 
.deposits. The overSSs, accord- 
ing to a recent article inHbux- 
xng Finance, were borrowing 
only £3bn from bnflding societ- 
ies at a .particular date early 
last year, but were Investing 
£54bn. . ' 

As a consequence, a one- 
point increase in building soci- 
ety interest rates amounts to a 
straight transfer from the 
young tof the old, with the 
over-65s Brining some £500m a 
year, wHte those in the 25-84 
age group, according to this 
research, -are Jiet losers: to the 
tune of over £400m. There Is an 
extra bonus for the old-tnnera 
in that the p e n s i o ners’ price 
index has recently been rising 
a ' good three points more 
slowly than the RPI (and they 
may well be gainers from the 
switch from the rates to the 
poll tax, too). 

There can also be some pecur 
liar- regional effects from inter-' 
est rate changes, with money 
draining out .of heavily, bor- 
rowed London, and moving to . 
some of the Ires heavfly mort- 
gaged regions, or to areas such 
as the. south-west which are 
packed with .pensioners.. .. . . 
- It was all so different back in 
the; days of the great yuppie 
boom. Two years ago, for 


est rate on buflding sodety 
investments was 8.1 per cent, 
compared with 10% per cent 
today.. The housing market's 
price spiral was re a c hin g its 
peak, and the spending power 
of the younger age groups was 
at an all-time high as buoyant 



BARRY RUBY 


The over-55s may 
/ have gained the 
npper hand In the 
financial war of 
the generations, 
but they are 
unlikely to retain 
their gains easily 

bay increases were topped up 
by the cash generated from 
(teals in the property market 
(equity release, as the .Bank of 
Bn g ?aq d Hlrea to call- it. When 
bigger loans are secured on 
appretiating housing assets). 

contents" 


Older age-group? liked the 
rising house prices too, but 
being less mobile and ready to 
borrow they tended to remain 
asset-rich but' income-poor. 
Business boomed for Coloroll, 
Laura Ashley, Sock Shop and a 
whole group of mushrooming 
suppliers to the undeMOs mar- 
kets. Then Nigel Lawson was 
forced into his monetary 
U-turn and the pendulum 
began to swing with a ven- 
geance. 

Because newspapers are usu- 
ally written by heavily-in- 
debted young journalists living 
in London the impression 
ttmfte to get around that high 
interest rates are bad. Even the 
DaUg Telegraph, which at one 
time could be relied upon to 
reflect the pensioners* point of 
view, now presents a rate 
increase as a near-disaster. But 
a greet many Investors will 
view the cute in interest rates 
which John Malar is promising 
for next year as representing 
serious reductions In their 
income. That will not do Marks 
& Spencer a lot of good. 

Certainly, wrinklies must 
take note that their prosperity 
may prove both temporary and 
deceptive. It is dangerous to 
take high interest rates on 
investments -at face value. 
They represent in part a com- 
pensation for the erosion of 
capital through inflation (and 
in bad-thneB,' Inflation will 
swallow up- the whole of the 
income). 

- 1 see. that die latest Bank of 
England Quarterly Bulletin 
has done some calculatioxtf on 


this effect over the past 10 
years or so. That period conve- 
niently extends to 1979, in the 
last phase of high Inflation 
when monetary assets were 
being particularly rapidly 
eroded. Between 1979 and 1980 
the personal sector raised its 
net monetary assets by £8bn in 
nominal trams. But the Bank 
finds that if the sums are 
redone on an inflation-adjusted 
ha ff jj fl this pers onal wealth 
by £l3bn to £142bn (at 1985 
prices). 

Winn* then erosion through 
fa fT»Nnn has been mnch slower 
but the rate of price increases 
has been accelerating since 
1988 and there is now a dear 
threat to the relatively high 
real returns that Investors 
have been earning on 
short-term deposits in the past 
year or two. 

The youngsters are not going 
to accept the squeeze on their 
living, standards meekly. Their 
obvious response will be to 

demand higher pay increases 

based upon headline RPI infla- 
tion which could well go above 
10 par cent during- this sum- 
mer. Growth- in average earn- 
ings is officially calculated, at 
9.5 per cent, but in recent years 
it has rarely foiled , to exceed 
retail price inflation by a cou- 
ple of percentage points. 

This week Sock Shop, fight 
ing for survival, was awarded 
another three months’ protec- 
tion from its creditors. Yon 
'never know. If ft can hold oat a 
little longer those callow 
spenders Just might return. 
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TO MAXIMISE IT. 


If you're retired (car just about to) 
you know full well that peace of mind 
only comes from having the confidence 
and security of a high regular income 
and capital g ro w th. 

But how are you going to achieve 
It? Will your pension or Building 
Society savings do the whole job? And if 
you Invest your capital in stocks and 
sharea . can you be sure they’ll deliver 
consistently high regular Income, 
growth ana security? 

If these questions concern you, 
you should talk to us. Because not only 
do we understand those conce r ns— we 
can do something about them. 

We can help you earn, a high 

regular monthly income. 

We ran provide you with the 
capital growtn you need to fight 
inflation over the coming years. (If 
any of our suggestions involve 

Investments which fluctuate we wifi, 
tell you before you Invest] 

; And we can hdp you to pay less tax 
-and even get tax bade for you. 

We are Britain’s leading 
retirement income specialists and act 
on b ehalf of of clients from 

our throughout the country. 


Knight 

Williams 

Britain's 

Leading Retirement 
Income Specialists 
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So for peace of mind, why not talk to 
us now? Complete the coupon and postit 
to Knight Williams & Company limited, 
161 New Bond Street London W1Y OLA. 
or telephone us on 071-408 1 138. 
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How high-rate taxpayers 
can beat inflation 

The high Interest rates on offer et banks and building 
societies may look attractive, but once you have taken 
account of Inflation at 9.4 per cent and income tax at 40 per 
cent, you may find the figures less appealing. Sara Edwards 
reports on how hlgh-rate taxpayers can stay ahead in the 
numbers game. Page IIL 

Cash - don’t leave heme without it 

Despite the advances in electronic banking and credit 
facilities, R still pays to ensure that you have some stop-gap 
way of obtaining money while on holiday, says David 
BarcbardL Page V. 

■ BRIEFCASE: Who owns a property? — Page V 
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Brewers ride high on the 
back of good results 

The start of the brewery sector results season this week 
coincided with the sector index reaching on all-time high on 
Tuesday. Analysts were not disappointed with the figures 
when they came. Grand Metropolitan, Whitbread and Allied 
Lyons showed that there Is plenty of scope to show real 
growth In a mature industry. Each participated happily In 
the market's sharp rise on Thursday, although GrartdMet 
was briefly held back by tears that “mad cow* disease 
might hit the Burger King chain. However it was quickly 
pointed out that Burger King's sales are concentrated in the 
US where the disease is, as yet, unknown. Whitbread has 
been additionally helped in recent weeks by hopes that the 
European Commission may encourage the en f r anc hisement 
of the widely held restricted-voting shares. Daniel Green 

Polly Peck advances to record 

The share price of Polly Peck, the fruit and electron lea 
group, rose to an all-time high this week on Institutional 
buying after Sansui, its Japanese consumer electronics 
division, advanced strongly on the Tokyo Stock Exchange. 
The previous high of 418p, established in January tftia year, 
was broached and on Friday it was trading at 4Z7p. 

The rally in Tokyo fed into speculation In London that Polly 
Peck will make a positive statement at Its annual general 
meeting on Tuesday and could announce a restructuring of 
Its electronics interests. Including Sansui. The recent sale 
and leaseback deal of nine or its ships, where Polly Peck 
received more than the market had expected, also 
contributed to the advance. Jim McCailum 

Manx compensation deal 

The Isle of Man-GovemmenMa-to paycompaRsatiOfvtO'^ 
depositors in the tailed Savings and Investment Bank, it 
was announced this week. Miles Walker, the Island’s Chief 
Minister, told the Tynwald (Parliament} that he would put 
forward proposals for ex gratia payments, giving preference 
to small depositors. Details are expected next month. 

The bank collapsed in June 1982 with debts of £4Z8m owing 
to more than 3,000 depositors, many of whom lost their life 
savings. However, Walker made It clear this week that 
depositors could not expect full restitution of their losses 
from the Manx authorities. Instead, the scheme would 
balance The interests of depositors and the Interests of the 
Island's tax payers." Peter Qartland 

New mortgage offer launched 

National & Provincial building society has launched a 
flexible options mortgage package for first time buyers, 
available an mortgages of up to 95 per cent of purchase 
price. Three per cent of gross monthly Interest can be 
deterred over the first two years. Repayment mortgages 
can be spread over 35 years and endowment mortgages 
over 52 years (depending on age) to ease the burden. 

Those intending to use this mortgage should note however 
that the unpaid Interest deferred during the first two years 
must be paid off between the fourth and sixth years of the 
mortgage. In addition, early redemption penalties of up to 
90 days interest can be charged If the mortgage is paid off 
before the end of the seventh year. David Barchard 

FT unit trust prices 

Readers looking up their writ trust prices this weekend may 
be slightly baffled. The four pages previously devoted to 
The FT Unit Trust Information Sendee have been renamed 
and given a new took. They are now called the FT Managed 
Funds Servloe. The Authorised Unit Trusts section remates 
the same, but the offshore and Insurance funds sections 
have been re-arranged In a more logical sequence to 
(effect c h anges In the Industry. 

Offshore funds are now grouped together tor Individual 
countries under two headings: those that have been 
officially recognised by the Savings and Inve stm ents Board 
(SIB) and can therefore be sold freely in Britain; and those 
that are regulated by ffwlr domestic regulatory 
organisation, which Is specified In the accompanying notes. 
In addition offshore Insurance funds now appear directly 
after the Insurances section, Usflng UK tends. JE 
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Mad bull disease hits City 


MAD COW disease in the 
shires; mad bull disease in the 
City. The symptoms are all too 
obvious, but is it yet time to 
call the vet? 

After the FT-SE 100 Ind ex 
leapt <&3 points on Thursday 
there were many who believed 
the whole sponge-brained herd, 
of marhatmalcets and institu- 
tional investors afamid be put 
down immediately. 

Small s ha reh o lders may he 
among the advocates of 
humane destruction, for it is 
diffic ult to kno w what to make 

of a market tthirh la rapahlp of 

stampeding as much as 7 per 
cent higher in a week. Footsie 
eventually closed up 93.2 
pointe on last Friday at 
Securities houses were pun- 
ished for a shortage of stock on 
Thursday, as pl e asure on Foot 
sic futures overflowed into the 
main market. They reportedly 
suffered losses when market- 
makers were forced Into trad- 
ing competition with one 

awnthwr anH with ^ Tlg fmrt^ vng 
Computer trading at least pre- 
vented a technical squeeze 

t u rning mtn physical 

had martafrmihBra ***t t u^ fawn 


to face with frustrated dealers 
the story might have been 
somewhat different 
There have been rea- 
sons for mild optimism thi« 
week. They do not justify rank 
hysteria, hut provide at least a 
s c a f foldi ng of support for the 
shaky edifice thrown up on 
Thursday. 

Footsie has been encouraged 
by the p er fo r m ance of global 
markets, in particular Wall 
Street, and a strong recovery 
in the prieft of tome-dated Gov- 

hnmdq ghvo onri nf 

last mnnfh . 

UK equities have been lag- 
ging New Tort far most of the 
year, so the Dow Jones Indus- 
trial Average's firm gains this 
week, reaching a new record 
on Thursday, made investo r s 
feel this was the moment for 

TmHm to tty tO up 
That boosted Monday's mar- 
ket, which, rose neatly 39 
points on the day. In fact, 
investors were still hading in 
the glow of last week's better- 
than-expected inflation figures, 
and the previous week's politi- 
cal good news. 

the .sophisticated 


market responded to the 
"thank God it wasn't worse" 
criterion for investment last 
week, this week it seemed to 
operate on the conviction flint 
equities .were invulnerable. 
Thus. the less obvhms inflation* 
ary portents contained in Mon- 
day's higher retag, sales and. 
output prices for April were 
ignored, . while Thursday's 
higher unemployment figures 
for last month helped fuel the 
spending spree. _ 

It was the first foc r aase fit 
the unemployment total for 
nearly four years. That may 
not sound lflm good news, hut 
through rose-tinted spectacl es 
it suggests, the economy Is 
slowing, and could also, 
strengthen management's 

Hand in impo rtant pay fating 

such as the Id negotiations: 
manual workers, who have 
submitted a 14 per amt riaffw, 
rejected a 9.4 per cent offer an 
Tuesday. ' 

Renewed optimism an the 
possibility of full Britfafli e ntry 
mtn the exnHangq rate mecha- 
nism cf the European Mone- 
tary System was the main trig- ■ 
ger for Thursday's rally in the. 
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gilts market arid the h«Hii«wp 
scramble for equities. 

Of all this week's reasons to 
buy shares, this was probably 
- the flimsiest It Js begiiming to 
look as though game f in rart g rR 
befievetoe sheer quantifo of 
c ommen ts on the subject 
whether they add to the sum of 
knowledge or not, will be 
en ough to accelerate raws 
entry. 

cursory reading of the; 
WdH Street Journal interview 
with. John Major on Thursday 
m ornin g convinced a number 
of UK equities analysts that' 
the C h a n c e llor was saying 
nothing new. He was merely - 
reinforcing the view that 
Britain would enter the EHM 
of the RMS, without indicating 
a ti me ta ble . The 
only began when Far Eastern 
ana. Karopean investors 
decided to act on Major’s 
thoughts. 

A more reliable pr o m p t for 
investors came from Britis h 
blue-chip companies this wedt 
vindicating those analysts who 
suggested a week ago that the 
new trading account would-be 
underpinned by corporate 
profit atmomacementa - 
- The quality stocks stand out 
most impressively against an 
uncertain sector background. ‘ 
for example in retailing. Marks 
and Spencer led .toe way cm 
Monday, showing a l4 per cot 
rise In pre-tax. profits for 
1988-90 — up from «Mm to 
£604m - deqdte the slowdown 
in consumer spending. J Sains* 
bury also brought a to 
retail i n ve sto r s' faces by push- 
ing up profits foam ga m to 
£421m befor e tax and 
gains. The HaadUwn 
urea were combined 
strong increases in dividends 
04 per cent and 20 per cent 


SkkV IS a mrinng pwAnr. 

For much of the past week 
the* Dow Jones Industrial 
Average has been hitting 
record heights, which would 
seem to suggest that Wall 
Street views the outlook for 
the US economy with a warm 
glow of opti mi sm. Yet on Tues- 
day George Bosh, the Presi- 
dent. opened talks with Con- 
gressional leaden on ways of 
-narrowing toe budget deficit,- 

jMlarhip that If VU twliwr- 

tantto act now on the nation’s 
financial problems, for while 
toe ec onom y was still grow- 
ing, growth was “not as strong 
or secure as it should be.* 

The following day be went 
further, declaring that be did 
not want to spefl. out pufaticiy 
the nature of the budget prob- 
lem, for to do so could 
“frighten toe ma r kets .” When 
these views were relayed to 
toe market they spread such 
terror that tile Dow closed up 
at a no t h er record leveL 

To put it mildly, there sems 
to be a 

of expectations here. Why? 
And what does It suggest 
about the direction of equity 
prices? 

Since April 27 the stock 
market has railed by some 7 
per emit, with tile Dow Jones 
Industrial Average rising from 
2£45 to close at 2A31.71 on 
Thursday night, topping the 
previous record high of 
2810.15 set on January 2. 

The main driving force has 
been a sudden switch in Wall 
Street’s expectations about 
inflation. Just two weeks ago 
tire fear w as that pri ce tire s 
were spiralling out of control, 
forcing upward pressure on 
interest rates. But a rash of 
recent indicators has dlsai- 
nated much of tni« concern. 
An inflationary spurt in the 
first qua rter of this year now 
seems to have been in large 
measure the result of seasonal 
oddities. So the bond market 
has raTlted on hopes that the 
next movement in interest 
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A monster in 
the shadows 

Dow Jones Industrial Averages 



. Alhed-Lyons, Grand 
Metropolitan and Whitbread 
also added weight to the 
week’s results. The UK-based 
conglomerate, currently 
embroiled in a hm 

for Peabody, the US coal-miner, 
made £S70m before tax in the 


cent, but teat — rela- 

tively buoyant consumer 
spend tug, which is for from 
certain: figures week 

showed a steep os per cent 
drop in retell sales. And. the 
depresse d w o uaLy ituw*wt tn 
many pertaoftoe c ount r y Is 
likely to stay teat way — . 
reducing many consumers* 
perceptions of wealth and 
spending po we r - thanks to 
“the tougher tiw h*tnw ta ke n 
by banks on loans and the 
work of tea Aeaotuteur-Crasfe 
' which is sellhig off cheaply the 
asms of bankrupt thrift rntt 


dprtl 


rates may be down, and equi- 
ties have followed suit. 

That said, the stock mar- 
kets' advance is not as strong 
as the rise hr the Dow would 
s ug g es t Hie Industrial Aver- 
age tracks a limited number of 
the leading stocks, and tee 
broader Standard A Poor's BOO 
is still below its record, as are 
other Indices which track 
smaller companies. Indeed, 
same bearish analysts point a 
parallel with 1973, when such 
a divergence between large 
and small stocks predated a 
prolonged bear market 

The rece nt spurt has taken' 
th e Dow only sligh tly - and 
uiMwiivlnclngiy — beyond the 
trading range it has occupied 
for most of this year, and the 
fundamentals suggest there is 


saedouslttile to sostaln a far- 
ther substantial advance. 

The yield gap between 
stocks and bonds Is getting 
towards the top of Its 
kmsr-tenn 

that US interest rates 
p awed their peak is _ 
pressure on the dollar and 
tens limi ti n g Hw scope for a 
further braid market ad vance ; 
and toe outlook far c orpo ra te 
profits tills year Is hardly 
rosy- 

Indeed, if the mdses emanat- 
ing from Waddngton are to ha 
believed, tee main th re at to 
ft« economy now. aa it was 
before the inflationary ala- 
rums, is recession. 

The economic forecasters 
have b e en go in g for a GNP 
growth figure of around 2 per 


Meanwhile, the tends the 
Tkust win have to raise to sort 
out tee thrift scandal is over- 
hanging tee bond market, 
keeping yields up, and IS n 
substantial factor in the Wash- 
- burton budget nesotlBlkma. 

Whatever the outcome of 
ftwro talks, it Is dear that Urn 
Government's budgetary 
undershoot is pftg to mean 
substantially reduced federal 
spending; or tar increases, or 
berth. The question is whether 
the balance str uck will h ave a 
nega tive impact on the am - 
may, with a draining of spend- 
ing power more than ofbettlng 
the beneficial impact on inter- 
est rates of reduced Govern- 
ment borrowing. 

• T he W hite Houses which, has 
Us own political purposes, is 
' emphasising the recessfamaxy 
threat in all tiris. The markets, 
however, seem so happy at the 
slaying of the inflail ? n ar y 
dragon over tee past few 
weeks teat they are m " 
to focus on the slow- 
monster that may be 
just around tits comer. XT «*a 
when it slouches into tell 
view, equities could be in few a 
nasty reverse. 
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Breathing easily among the ailing retailers 


RETAIL ANALYSTS used to 
say *Hat when Marks and Spen- 
cer sneezed, the rest of the 
retafl industry caught a add. 
The maxim reflected the tact 
that the UK’s leading stores- 
chain was an indicator of how 
consumers were spending their 
money in the High Streets dur- 
ing the good times and the bad. 

But this week toe conven- 
tional wisdom appears to have 
been refuted. While the rest of 
the retafl sector has caught a 
cold from the slow-down in 
consumer spending, M&S, led 
by chairman Lord Raynor, is in 
the best of health. Its fall-year 
figures for the year ended 
March 31 1990 were well ahead 
of City expectations. Pre-tax 
profits rose 14 per cent to 
£604m on sales up by Just 95 
per cent to £5.61btL 

Marks and Spencer, how- 
ever, was not alone this week 
in bucking the trend. J . Sains- 
bury, the supermarket chain, 
also unveiled a set of ftill-ye&r 
figures at the upper end of ana- 
lysts’ expectations. In the 12 
months to March 17, Sains- 
bury’s made £420.7*1 compared 
with £352L3m a year earlier. 


These two sets of results fol- 
low the sparkling performance 
last month from Tesco, which 
also announced figures ahead 
of expectations with, a 31 per 
cent rise in pretax profits to 
£3SL6m in the year to Febru- 
ary 24. 

These three retailers have 
shown that the gloom among 
other High Street retailers in 
recent months seems to have 
been over-done. K is possible to 
make money from a retail 
stump, just as It is feasible to 
make money from a faiHrig 
stock market . 

The success of Tesco, Sains- 
bury’s and M&S in being 
among the most consistently 
profitable companies of the 
past decade Is in stark contrast 
to the decision earlier thin 
month by Sir Terence Conran 
to retire sooner than 
as chairman of the St 
group. Storehouse - the con- 
glomeration of chains such as 
Hahitat, BBS, Mothercare end 
Richards - never lived up to 
the expectation that the City 
had for Sir Terence when he 
created his retail empire In the 
mid 1980s. 


The Hst of other retail entre- 
preneurs whose star has 
dimmed in recent times is fflee 
a Who’s Who of retailing. 
Names sndh as Burton’s, Next, 
Laura Ashley, and Sock Shop 
have all found the going tough. 

Why have Tesco, Salisbury, 
and M&S been successful 
where others have foiled? 

Richard Hynun 3, managing 
dir ector of the Verdict research 
which specialises in 
sums up the view of 
many: ’Those companies bare 
a corporate culture which 
emphasises that they are 
long-term players in the game. 
This means that they invest in 
the Infrastru cture and quality 
needed to take advantage of 
the good times and also to ben- 
efit when trading Is tight* 
Hyman and those brokers 
with long memories Hken the 
current state retailing to its 
condition in the late 1970s and 
early 1980s. The high inflation 
of the period meant that it was 
comparatively easy for retafl- 
ere to pass on cost rises and 
achieve ever-increasing sales 
figures. The difficulty came 
with the rece ssion prompted by 



Lord Raynor; good rasuRs 


the hike in TAT rates in the 
1979 Co nservati ve Budget. That 
sorted out those retailers who 
bail sound management fro m 
those that thought retailing 
was easy. 

Similarly, the sustained 
buoyancy of consumer spend- 
ing in the latter 1980s had con- 
vinced many retail entrepre- 
neurs that they had the nwgte 
tramh when, in truth, their suc- 
cess was carried along on the 


wave of consumer spending. 

During the he ady days of 
free-spending consumers, the 
Hirag of M&S, Sainsbury 
Tesco looked dowdy against 
the designed niche-marketers. 
What the newcomers lacked 
was management in depth. 

The strength of the Big 
Three’s management is 
reflected in several ways. One 
is the relative stability of 
senior management People at 
toe top are not hired and fired; 

instead, a careful succession is 
e s t ab l ish ed, leading to minimal 
disruption. 'Yon don't often 
hear about top managers in 
these companies ‘going off to 
pursue their own interests,** 
prints out Hyman. 

Good management, more- 
over, means bring prepared to 
invest not only in the lust sites 
■available - ami constantly to 
improve them according to 
changin g shopping pattens - 


but also to invest in the facul- 
ties to making them a pleasant 
environment In which to shop. 
The Big Three eschew design 
for design's aafce_ 

Good management also 
means investment in the 


systems - both electronic and 
managerial - that provide a 
wealth of data which the com- 
panies concerned have the skill 
and expertise to interpre t . 

Good management also 
knows that organic grow th is 
sounder than grow without a 
riTan. Marks and Spencer, for 
example, produced real growth 
(after fa»W"g account, of infla- 
tion and additional selling 
space) of about L5 per cent 
from its UK stores, fi may not 
sound dramatic, but at the vut 
ume M&S has, the result goes 
straight to bottom line profits. 

Probably toe biggest threat 
to the continued success of 
M&S, Tesco and Satosbury is 
simply taking too much for 
granted. Yet their corporate 
cultures make it hard for such 
complacency to take root. 
Other retell stars will undoubt- 
edly glimmer and then grown 
dim ova the next decade, but 
it would be a safe bet that 
M&S, Sainsbury and Tesco 
wiH stifl be there at the turn of 
the c entu ry - whatever retail 
co n di ti o n s prevafl. 

David Churchill 



2140 


2120 


2100 


April 




May 


half-year to the end of March, 
up 27 per cent on the equiva- 
lent period. AUied-Lyons* 
annual profits rose 1&5 per 
cent; Whitbread was up 17 per 
cent and Cfrand Met* s test-half 
profits were ahead 86 per cent 
at £40&n. 

On toe debit side, there was 
a farther spate of receiverships 
in the property and housing 
sector at the beginning of tee 
week - Federated Boosing, a 
Surrey-based builder, and Stan- 
ley Mfllec Holdings, a Newcas- 
tle contractor, were the quoted 
casualties. 

On Thursday, ColaroU tot 
tiered aw ay from the brink of 
receivership, but only at the 
expense of its shareholders, 
who are bring offered a minor- 
ity investment ina priv ate ver- 
sion of the home products com- 
pany imriar a new refinancing 
plan; For some in vesto r s, that 
was obviously the final straw: 
down 4%p to 8Kp an. Thurs- 
day. ftw cKanp c halved vaster- 
day to 4%p. Not bad for a stock 
once wort h nearly 30 times as 
much. 

A pattern of strong earnings 
from, quality stocks, particu- 
larly those with limited expo- 


sure in the UK, and profit 
warnings or worse from 
smaller companies which rely 
on weak domestic markets Is 
now Surly dear. In tact, not 
r ^qr7| has ffhang eri since last 
week, except that we are mov- 
ing further away from last 
month's political imnarferinttoa. 

Even If one assumes the 
market slipped out of the bot- 
tom end of its logical trading 
range m«nth, there is little 
new information to support 
this- week’s hasty buying. 

Yesterday's market move- 
ments suggested a more digni-_ 
fled appraisal of that situation. 
Footsie pushed up 37 points in 
early trading as those caught 
short in Thursday's frenetic 
trading settled up, but slumped 
back more than 50 prints dur- 
ing the reat at the day to end 
down 1IL3 p rints 

That correction may not be 
BtHMi gh , and even if it is, bulls 
and beers alike should be ask- 
ing themselves next week 
whether the. equity market has 
enough fundamental support 
at this leveL Or, to put it 
another way, where’s the beef? 

Andrew HOI 
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How mighty is 
the molecule? 


SOMETHING remarkable is 
happening inside the ivory 
towers. After years of reluctant 
negotiations between -academ- 
ics and' industrialists,' setexf- 
ttets are now falling overthem- 
adves-oa the way to the stock 
market Over the last three 
years a number of high tech 
newcomers — ChemEx, ML, 
Haemocell. Sempemova. Bio- 
cure, NovalaL Medicare (how 
Medeya) - make a sizeable 
mhdeector of the i r own. 

The latest addition to tiie sci- 
entific stable Is Proteus Inter- 
national. which is due to join 
the Unlisted Securities Market 
next week. 

Proteus, set up three years 
ago, says it is in toe vanguard 
of developments in c omputer 
software^ for the design of 


drugs. These techniques allow 
chem ists to predi ct . the 
QirBfrdlmenainroa structure of 
a molecule and to design spe- 
cifically targeted drugs. That 
reduces the number of options 
that have to be tested tn the 
laborato ry th rough through 
trlp^ nth! career. 

The foundation of the com- 
pany was work earried.out by 
Dr Barry Robson, who. has 
researched software for the 
d e si g n of biological molecules 
for the last 20 yens. The com- 
pany took shape when Dr Rob- 
son. a reader at Manchester 
University, was introduced to 
Kevin Gilmore and John Pori, 
who rah a health care and 
research consultancy. Combin- 
ing the two parties’ sdenttfte 
knowledge axuT commercial 
ex p e rtise seemed.the best way! 
of getting the software into the 
market. "The university was 
not particularly in te rested in 
the commercial aspects of it 
They tod- not really have the 
vehicle to implement it," says 
PooL 

Gilmore and Pool invested 
£L7m in developing the soft- 
ware, most of which wffl. stay 
In ftn l yimpri y m i a Inan TIwy 

also conducted market 
resear ch a mong Japa nes e and 
European companies to come 
up with a -shopping list of 
derirahte. prtqygnes for make- 
ular modelling software. 

The result 
software product , which the 
company fljafrnw is bwiil m«f 
shoulders above competition. It 
is foster, more user-friendly 
and applicable to larger pbysto- 
foglcai systems- than its rivals, 
the company says. 

Proteus expects to aril the 
software, priced at about 
£500,000, to pharmaceutical 
CrtmpairiflB m i nii d the world. 
US and Japanese business have 
shown the jnost interest, white. 
UK companies have tended to 
show “British conservatism* in 
taking up molecular modelling, 
according to PooL 

As well as selling toe soft- 
ware, Proteus intend* to carry- 
out contract design consul- 
tancy, and has contracts with 
companies such as Merck. 
Sharp & Dohzne and Eli Lilly. 

Moreover, .they intend to 


rip«rign drugs anri ffremrw Hwm 

to pharmaceutical nompuntwi 
prior to the toxicology and 
pre-riinieal trial stage. They 
have already applied for 
patents for synthetic peptides, 
which appears to act against 
the AIDS virus in test tube 
studies and which is being 
evaluated by a research divi- 
sion of Johnson & Johnson. 

The company’s financial pro- 
jection predicts sales of £5J2m 
and pretax profits of £2L25m in 
the 15 months to next March. 
That would put the shares on a 
moderate p/e of 9. although, 
looked at another way, toe 
company's market capitaUsar 
tkm of £l&n may seem steep 
for an essentially unproven 
company. 

ft is being brought to market 
by ASied Provincial Securities, 
which is also responsible for 
Third Market start-ups like 
Haemocefl. which is conduct- 
- ing rUiiiftfli trials into a new 
Wood filtration system and 
Bfocara, is exploiting research 
flu d iug w on tissue growth. 

Neither company has yet 
announced s igni ficant progress 
or s et b a ck s . However that has 
not prevented dramatic gyra- 
tions in the share price as a 
result <rf the vagaries of market 
making and the speculative 
nature of the shares. 

. A rafler coaster ride has also 
been the lot of shareholders in 
ML Laboratories, another 
Allied Provincial venture 
whirii was the first of the med- 
ical companies on the Third 
Market It ia researching into a 
new treatment for kidney fail- 
ure using a 
solution for ritoiyrfsi 

Its share price increased 
fivefold between its launch in 
1987: and its peak last Septem- 
ber. But with few palpable 
results, some disillusion has 
set in and the shares now 
stand at about half last year’s 
Ugh. Even the excitement over 
an announcement last month 
of progress with a possible 
anti- AIDS agent - a sugar 
molecule, which in test-tube 
studies acts, as a Mo cking 
agent agaimt the HIV virus - 

was ahort-hvad. 

NovalaL the U5H com pany 
concerned with tree (flowing 
and the production of chemi- 
cals ihmi plants. Is the latest of 
toe medical research compa- 
nies to announce some news. 
Earlier tWa week, ft announced 
tire acquisition of a research 
laboratory and triak on a pos- 
sible anti-cancer agent 

It la going to conduct 
tesbtube studies an toe anti- 
cancer a pp lic a tions of a group 
of compounds' known as the 
Indoll atll tie Alkaloids, which 
includes a substance called 


gated as a potential anti-AIDS 
drug. Altbougii the news was a 
small step on toe Ions road to 
producing a licensed dru& the 
shares rose 6p to 195p. 

Vanessa Houlder 
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Sara Webb reviews sayings instruments for higher rate taxpayers 

flow to beat inflation 


HIGHER RATE taxpayers* 
savings readied a cross-over 
paint last xhbnth. Wlth infta- 
Uon at 9.4 per cent, many 
higher rate taxpayers who 
have their money tacked away 
in a bufidtag society or bank 
interest-bearing account may 
find that ihey are not making a 
"reaF- return. 

The high interest rates 
offered by banks and bufidtag 
societies look very attractive 
on paper, but once you have 

taken account. of inflation at 
9-4 par cent and income lax at 
40 percent, yon may find you 
are rftiw making no g™ at 
all car even alos&In a building 
society account such as the 
Halifax 90-day account, nt g t yr 
rate taxpayers are now suffer- 
ing a toss in “real” tarma . as 
shown by file graph. 

From January, savers will be 
able to receive their interest 
gross by using a Tessa, the 
tax-exempt special savings 
account announced in the Bud- 
get BUt you will only he able 
to put up to SBJJ00 into a Tessa, 
and the capital win be tied up 
fir five years: hi addition no 
one knows yet whether the 

Hanfr e imrt h niliBng SOCietifiS 

will offer the same rates of 
intere st as they do on their 
high interest accounts. 

So how can investors try to 
make a real return on their 
savings now? Ask any stock- 
broker or fhranrial adviser and . 
they are bound to recommend 
shares on the grounds that his- 
torically, the stock market out- 
performs deposits and gilts 
over a long period of time. 
Shares may provide capital 
growth and increasing divi- 
dend income — but they can 
ateo be very risky as any inves- 
tor with B&C or Next shares in 
his portfolio can appreciate. 
They are. not a safe bet over 
the short term. 

Far the more cautious saver 
who wants to keep pace with 
inflation in the short term 
there are a few a lt e rnatives to 
consider. 

The fourth index-linked 
issue of National Savings cer- 
tificates guarantees interest 
above the rate of inflation. 
This interest is tax-free fbr all 
investors. However, you can- 
not place more than £SjOOO per 
person in these certificates. 


Hie veal rate of interest on » 90-day account 
far a highor ntte taxpayer (m* of Maker rat* tax) 
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The Interest rolls' up over 
five years to give an avenge 
return of 4 M per cent com- 
pound on top of the infZation- 
proofing. You can pull out 
before the five years are up. H 
you withdra w wit hin the first 
year, you receive your -Initial 
sum back but you will not be 
paid any interest If you with- 
draw, the money at toe end of 
one year, you get 3 per cent 
above fafigHnn; at the end of 
two years 3JS per cent; at the 
end of three years &5 per cent; 
at the end of four years 45 per 
cent and at the end of five 
years you get 6 per cent above 
to flatten. This averages out at 
a- 404 per cent reel return 
annually over the five-year 
period. The inflation rate is 
taken as "the RP1 calculated bv 
the Central Statistical Office/ 

■ MMnal Lawrence, managing 
director of Cater Allen (Jer- 
sey). suggests that a higher 
rate taxpayer in his early fif- 
ties with perhaps £20,000 to 
tgiare could spHt his capital as 
follows: £5,000 in tade&finked 
gQts such as the is per cent 
1996 stock; £5,000 in a long-' 

ifatad fa wtitimal gilt aa 9 

per cent 2008; £5,000 in the 
fourth index-finked issue of 
National Savings certificates; 
and ZSjOOO in a building society 
or bank deposit which pays 
interest gross (as this allows 
the interest to roll up). 

Alternatively, he suggests 
that you could ask your stock 


1989 1990 

broker to select four Affer e nt 
jndex-Knked gilts, aithnn gh he 
stresses that thin may need 

w n w fl ll timing , 

“If one asamniw ttorf toffs*. 

tlon is going to start coming 
down at the sad of this year or 
beginning of 1S9L traditional 
gilts with a current yield of 12 
per cent should start to look 
attractive. Investors should be 
aUe to lock into this yield and. 
then make a capital gain as the 
price rises," Lawrence adds. 

Index- fink ed are avail- 
able from the National Savings 
Stock Register, or from stock- 
brokers. The interest is taxable 
although it is paid gross if you 
buy through the NSSR 
(whereas if you buy through a 
broker, standard rate interest 
is deducted at source). 

It is also cheaper to buy 
through the NSSR as the com- 
mission charged Is lower tiwm 
that charged by most brokers, 
and the NSSR will normally 
handle small amounts, of 
around £100. However, you do 
not get any advice an the best 
gQts to choose and you don’t 
know the specific buying price. 

Howard Flight of Guinness 
Flight Global Asset Manage- 
ment says his strategy for ach- 
ieving a “real” ret u rn is to 
invest in yen bonds. “Nominal 
yields of 7 per cent and real 
yields of 5 per cent in Japan 
represent outstanding real 
value,” he says. Furthermore, 
be thinks the yen is likely to 


Pensions law changed 


TWO DAYS ago ?-<cn May-17 
-- the European Court of Just 
tiee nffiriaiiy outlawed discrinr- 
inatkm in UK company pen- 
sion schemes. 

In tbear ruling on the Barber 
v Guardian Royal Exchange 
Assurance Com pan y case, the 
judges said that “a pension 
paid under a contracted-out 
private occupational scheme 
falls within the save of Article 
119 of the Treaty of -Rome.” 
The article bans dlscriminatian 
between the sexes on pay and 
rotated remuneration. 

Douglas Barber, one of the 
principals in the ca9e, poss0dy 
had no idea of the for-reac hi ng 
consequences hte. action would 
have. Ten years ago, after 
being made redundant at the 


age>>afc52'-by tris employers, 
Cmriim "Royal Hiftiang n, he 

went to law to secure the "right 
to an early retirement pension 
— a right that a woman of the 
same age would have had. . 

. . Barber died before the case 
was completed- But his action, 
backed by the Equal Opportu- 
nities Commission. (EOC), 
secured not just the right to an 
early retirement ^pension, but 
the end of discrimination in 
company pension schemes. 

The judgment means that all 
men and women in company 
pension schemes must receive 
the same pension from the 
same pension age. No male 
retiring early should have his 
pension reduced if a woman of 
the same age would not suffer 



for non-taxpayers 


16*30% 


GROSS 7 


The account designed for 
individual noo-mwee no take 
full advantage of th» yeart 
Budget proposals* The mini- 
mum inv estmen t is onIy£50Q, 
with a maxim ura of £20,000. At 
our present inttoat cub levels, n> 
keep any gross i nc arst earned 
bdour me current penooal tax 
allowance of 43,005 the in- 
vestment needs to be Gmned to 
£18,400. 

Withdrawals . subject so 60 
days’ notice without penalty after 
two yeais, but notice dooog tbt 
account can be riven 60 days 
before die end of die two year 


before die end 
term. 


No additions can be made to 
cadi account (apart (ram oom- 
poandmsafiiwetesg, but further 
two-yearocpoiat accounts may be 
opened whilst the issue is 
available, provided the £20,000 

mwmiHm tfpi'w wrw-A'il 

Ar the end of the two year 
term the anestment is NOT. 
REPAID, but icmams ax 60 days’ 
.00000 

Interest b added id the 
account on lSdi April or paid by 
warrant on 30th April. 

NOTE: The first interest wiB 
be payable in the 19W/2 Tlx Year. 


. R&nzSUBJECTTOVARIAUOilANDCORRECT AT 
1TMEOFGOINGJOPJRESS 

1 frKX5ME TAX: Immst wffl be 
popUe net of the bask sue ofinoomc 
ax (which anj’ be mJabncd fcjr neo- 
. uxpu aA <x subject so the icquncd 
oBiiaatinn , gross ONIY if Gowro- 
„ , __■ ■■ mene proposik announced sa the 

HeadUtnce: March l r Budg^ arc enacted. 

118/120 Westminster Bn^e 

Road, London, SEI7XE Iftheproposabazcusxenamd, 

Tbh 071-928 1331 den merest jwHI be paid a 1275%, 

„ „ „ . - . - • the basic rae tar Ihbflirj" on ahkh «tH 

Member of the BSA be ifa d mgd andwhich mav not be 

A — U #dAA AAA AAA I ®T 



BoacL London* SSI 7X 
Tfct 071-928 1331 

Member of the BSA 


Aaett exceed £400,000,000 ) rednneA ' 


Send to Lambeth Buildup Society . FREEPOSi; 
XxmdonSH12BR 

Please sow! me deeds of ynur^ Iwo^Sar' Yam Dcpocts 
forNoD^Ekxpayeis. 

Name Mr/Mn/Miss a, 

Address - , -r 

■ Postcode 


. . -• -q 

a-roducticai: *H»xute appli es to 1 
existing. tgutaqyReaaad -.to", new 
to any adwiifti 

Since most company 
schemes still give their present 
women employees the right to 
a full, mmednoed pension at 
GOL. even where schemes have 
been altered with a higher 
common pension age for new 
employees, this ruling means 
that all presen t male employe 
ees now have the right to a fall 
pension at 60. 

Yet there is stfll much to be 
done before the equality princi- 
ple becomes widely accepted in 
company schemes. The judges 
- to avoid retroaction - 
stated that the ruling would 
not apply to claims prior to the 
date of the ruling unless legal 
proceedings had been iiritintad. 

This could have three differ- 
ent rotoypre twtteiTur 
m Only fixture benefits wQl be 
equalised. Thus a man with 49 
years service taking early 
rottraanant one year from now 
would have l/40th of his pen- 
sion not subject to a reduction 
and the remaining 39 40tbs 
reduced as before. 

■ All employees retiring or 
being made redundant from 
May 17 1990 would have all 
benefits and entitlements 
equalised. 

■ In addition to the second fea- 
ture, an employees currently 
receiving a reduced pension 
would have all future pay- 
ments Increased to file equal- 
ised level 

The third Interpretation Is 
the fairest to employees retired 
or made redundant before May 
17. But it is the most expensive 
option and the EOC is prepared 
to accept the second interpreta- 
tion. However, employers with 
an eye on costs are likely to 
opt for the first in t erpretation. 

Equalisation is going to cost 
employers a lot, particularly if 
many men try to take advan- 
tage of the situation. Employ- 
ers nay try to offset fids cost 
by first delaying i mplementi ng 
equal treatment provisions 
until after the judgment of 
another platen case before 
the European Court - CZarkev 
Cray Precision Engineering - 
. whfeh Involves a dispute about 
a reduced benefit. 

They may also make woman 
watt after age 60 for a fall pen* 
stah by equalising the pension 
age at, say, 62 or 63. Many have 
already introduced such a pro- 
vision for new employees and 
some may it to all exist* 

tag women employees. 

Other employers may decide 
to wind-up their company pen- 
sion arrangements and l eave 
wnplny as to ewkia their own 

It is essential that employers 
mate- their intmitimia known 
to employees, even if foil 
details cannot be given at this 


— _J 


Eric Short 


strengthen to around 127/130 to 
the dollar. 

“The major factor is when, 
and the extortf to which, the 
yen will recover during the 
rest of fids year. It would seem 
that the floor will probably 
prove to be 160 yen to the dol- 
lar; reduced Javanese capital 
outflows and the prospect of a 
return to Japanese hedging of 
their foreign investments as 
the yen stabilises should lead 
to a recovery to a level of 
around 130 yen to the dollar.” 
he adds. This would provide 
investors with scope for a cur- 
rency gain of about 15 per cent. 

“In other words, you have a 
potential total return of 22 par 
cent on what amounts to a 
fairly low risk investment,” 
Flight concludes. 

For the more adventurous, 
he suggests that the Peseta 
bond market is “quite attrac- 
tive with a yield of 13£ wx 
cent, and the chance that 
yields could come down to 12 
per ce nt," p roviding scope for ; 
ca pi tal gstfns. 

However, Flight is less ' 
enthusiastic about German 
bonds. “Although German 
bonds have a running yield of 9 i 
per cent, making fids as attrac- 
tive as the yen «*«*»*, i don’t 
think there will be the same 
c urre ncy gain.” 

He suggests that investors 
could buy unite in a band fond 
in order to obtain a good 
spread. “Nominal and real : 
lywiii yields have ri y w* to ridic- 
ulous levels but there’s a hell 
of a lot more potential because 
of the good real yield, scope for 

nr pi t-gl gato an yields toll , and I 

scope for generous currency 
gain.” 

The Government admitu that 
fofiatinw may go up still tax- 
tiier and co uld tghs some thwa 
to come down. So the best hope 
for savers - at least those who 
have paid off their mortgages 
— wanting a “real” retu rn is 
another rise in interest rates. 


WITH THE possibility of 
Labour winning the wu gen- 
eral election there will be more 
than mrad interest in its pro- 
posed changes to Britain's eco- 
nomic policy, to be announced 
next week. 

Investors are already only 
too aware that the prospect of 
a Labour victory has to be 
taken into account in any lon- 
ger-term financial planning 
and possibly in short-term 
measures too. 

Details of the policy, pre- 
pared by the Labour Party’s 
home policy committee for 
approval fay the national execu- 
tive committee, were leaked 
this week and at first sight 
seem for from radical. Labour 
is deliberately confining itself 
to the broad sweep rather than 
going into Hpfaflftif nlana ffaat 

would leave it open to attack. 

But some proposed changes 
are fairly clear. The rich would 
pay more tax with the top mar- 
ginal rate going up from 40 to 
50 per cent Lower rate bands 
of 20 par cent are proposed to 
help the lower paid. However, 
no mention was made of capi- 
tal gains tax. John Smith, the 
shadow Chancellor, has 
described the annual capital 
gains tax exemption (currently 


John Edwards on Labour’s 
proposed economic policy 

Election issues 


£5,000) as illogical; so investors 
might have to pay tax on all 
their profits. 

Labour would probably scrap 
the upper eandngs limit for 
National Insurance contribu- 
tions to add an extra burden 
on the hi g hl y paid; the top rate 
would be equivalent to 60 per 
cent or more. 

The City has been reassured 
by Labour poBticlans and by 
the historical precedent that 
share values do as well, if not 
better under a Labour govern- 
ment. Indeed, relations 
between the Thatcher Govern- 
ment and the City have not 
been good, and few would 
oppose Labour’s proposals to 
overhaul the self-regulatory 
structure brought in by the 
Financial Services Act. 

Labour politicians have 
ynadg it clear that there is no 
intention to reintroduce 
exchange controls, partly on 
the grounds that it would be 


impossible to do so, especially 
as a member of the European 
Community. It has also 
dropped a plan to use tax pen- 
alties to discourage institu- 
tional and private Investors 
from putting money overseas. 
Instead it is likely to offer 
incentives for more Investment 
in the UK. 

Renewed state control of pri- 
vatised companies is also low 
on the agenda, with one or two 
possible exceptions. John 
Smith argues that imposing 
tighter legislative control is 
cheaper than buying them 

hank a gafe 

Labour do seem to be com- 
mitted to putting the clock 
back on pensions. They are 
determined to build up the gov- 
ernment pension scheme, 

inninding Stops (state earnings 
related pension scheme), and 
discourage personal pensions. 

Personal equity plans (Peps) 
are likely to be radically 


altered by a Labour govern- 
ment, although not retrospec- 
tively, cm the grounds that the 
tax-free benefits offered by 
Peps unduly benefit the rich. 
Labour would put much more 
emphasis on corporate Peps, 
Hnkfag them to profit sharing 
schemes, and possibly using 
regional Peps to encourage 
local Investment 

So investors considering 
nring peps to pay off mort- 
gages or school fees have to 
bear In that they might 
not be available in a few years’ 
time. However, this is probably 
an incentive to take out Peps 
while they are still available as 
a source of future tax-free 
income and capital gains. 

Labour does not believe that 
the new Tessas (tax exempt 
special savings accounts) mil 
Increase the overall level of 
savings, is undertaking a 
special survey into bow the 
savings ratio could be 


Some more details will no 
doubt be forthcoming next 
week when the official eco- 
nomic policy document is 
released. But investors will 
probably have to make their 
own judgments about how they 
will be affected. 


Next question for building societies 


THIS WEEK’S meeting of 
Frome Selwood Building Soci- 
ety members may have pro- 
duced a hair’s breadth victory 
for the board to go ahead and 
merge the society with Stroud 
8c Swindon. But the vote gives 
everyone concerned with build- 
ing societies pause for thought 
After a lively, often amusing, 
but sometimes bitter meeting 
which almost Oiled Frome’s 
town cinema, the Board won a 
76.2 per cent majority, just 
over the wtnimnm 75 per cent 
it needed. But victory came 
from the proxies. A targe num- 
ber of those at the meeting 
were either doubtful or else 
downright opposed to taking a 
lower offer when a higher one 
was on the table. They were 


offered only a 2 per cent bonus 
on their deposits by Stroud ft 
Swindon; Cheltenham & 
Gloucester promised 3 per cent 
Roy Walwin, Frome Selwood 
chairman, recognised this. 
“Our members were obviously 
infhipmw! more by the prom- 
ise of a continuation of local 
policies and a fair bonus pay- 
ment than the possible chance 
of a higher bonus sometime in 
the future," he said. The vote 
was helped through by: 

■ strong local loyalties of a 
tiny electorate in a town where 
everyone knows everyone else. 

■ fears that some Frome Sel- 
wood staff might lose their jobs 
If the Stroud ft Swindon 

[ ffwg ffl* plan failad 

Even so, another 28 votes 


would have clinched victory 
for thp rebels. 

Will other building societies 
planning a merger be able to 
count on the willingness of 
their members to vote against 
the interests of their own pock- 
ets? They will certainly be tak- 
ing a big risk if they do, espe- 
cially if there is no small town 
spirit to draw on. 

Members of larger societies 
are much more volatile in the 
way they place their savings 
and more likely prefer the 
highest offer on the table. 

So boards will probably try 
to ensure that they do not go 
to their members if another 
and Wgher offer is known to be 
around. Under the Building 
Societies Act, they have to dis- 


close details of other bids to 
members when a society is 
merged with another society or 
(as many expect will happen 
for the first time soon) sold to 
a bank or insurance company 
outside the industry. ‘ 

The Frome vote was a par- 
tial defeat for the C&G chief 
executive, Andrew Longhurst, 
the “mergers king” of the 
building society world. But he 
has made his point through 
intensive media coverage. 

He may yet regret it Some 
day perhaps even C&G’s board 
may find themselves forced to 
chose between the merger deal 
they prefer and one on offer 
from a hostile predator. 

David Barchard 
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fa A There is certainly a lot to admire. Booming siock- 

markets (last year they traded more shares than London). 
} Rising share prices (up 29%* since the Wall came down 

^ in November) A growing economy (likely to grow over 

_ _ __ __ 3% this yean second only to Japan). The strongest 

L^P #% I mg European currency (and growing ever stronger). The list 

nr %IV I I^IV 1 seems endless. 

— » ICTIP All this before you add the expected acceleration 

I I J | ^ of the economy when East and West unite. 

Now you can share In the German phenomenon by 

investing in the Baring German Growth Trust A new 
unit trust designed to achieve maximum capital growth by investing principally in 
German equities. 

Proven Baring expertise. Germany is a well explored market for Barings. 

With proven success: our European Growth Trust is Number 1 in the European 
sector over 5 years with a growth of 358.6%+ (Mkropal 7.5.90). And much of this 
success comes f rom investment in Germany. 

Now is the time, Germany Is the place. The German phenomenon is 
gathering momentum. You can profit from it with an investment of as little as 
£500 in the Baring German Growth Trust But you should remember that the value 
of units and income from them can go down as well as up and is not guaranteed, 
and that past performance is no guarantee of future returns. 

For more information, contact your Independent Financial Advisee Or complete 
and return the FREEPOST •coupon today. 

*A f wmmmmtw rr A hy Mmi n A.X. Inlet to BJ.9P. Sowtc Hogge m*« lt tOftpr tp Ofe price wov enwiti Hflfa net tacomg Fdiwatrf. 


Tq : Baring Fund Managers Limited. FREEPOST London EC2B 2B5. 

□ Please send details of the new BARING GERMAN GROWTH TRUST 

□ Please 9end details of the Baring range of Unit Trusts. 
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NOW YOU 
CAN INVEST UP TO 


FINANCE & THE FAMILY 


C* 


£6000 


Provisions may hit BT figures 


TAX-FREE 


I Save & Prosper^ new 1990/91 Pfersooal 
Equity Plan allows you to use your full PEP 
allowance - up to £6,000. 

I However much your investment mates, with 
a Save & Prosper PEP therefc no income tax 
or capital gains tax to pay 

I With our PEP you can choose to invest in a 

Unit Trust, a Managed Portfolio of leading 
British companies, or select your own shares. 
I Save & Prosper^ Managed Portfolio PEP 
was the top performing PEP of 1989! 
iTbfind out more, post the coupon, talk to 
your financ ial adviser or ring Moneylina 


Iff PRICE OF 94ABES AND THE MGOME HtOM THEM MAT CO 
DOWN AS WELL AS UP AND MST PERFORMANCES NOT A 
GUARANTEE OP FUTURE SUCCESS. UX CONCBSONS AKE SUBJECT 
TO SWnjTORV CHANGE. 


FREE f/ONEUINE 0 6 0 0 2 52 101 ■ 


Tbs Sava iProspar Group limited. FREEPOSX Ranted RM1 UBS. 
Fleumd bm MaibisrSm & Pnmrt PBh. I na taummd in |w 
UnaTh»tPS> □ Massed tat&Ba PEP □ DeafbcPIsaPBP □ 


No ■ dnrro nwfflcsIL Hoeare;«g CtstaaaarAdriBe Barries may t de phcns 
to oak ilyoa would Uke EutUht mlanufMon an oar UwtTnut PER 


SAVE & 
PROSPER 


THE INVESTMENT HOUSE 

McmhoraflMROaDdLautiu 


BBITISH TELECOM is 
expected to report pre-tax prof- 
its of £2.7bn for the 1989-90 
financial year an Thursday, up 
from £2.44bn the previous year. 
However, analysts say that 
there may be provisions of 
between £100m and £400m In 
the final quarter to account for 
title restructuring and redun- 
dancies announced recently by 
BT. This could reduce the pre- 
tax figure to as low as £&3on. 

Stephen Owen at James 
Capel predicts pre-tax profits of 
£2.68bn, while Judy Stewart of 
Klein wort Benson Securities is 
going for £2.7lm. 

BrttlRh Airways will publish 
on Tuesday its preliminary 
results for the financial year 
ending March which are expec- 
ted to show higher pre-tax prof- 
its in the range of £320m to 
£3 40m. This compares with 
pre-tax profits of £268m for the 
1989 year. The airline 

continued to have strong pas- 
senger traffic growth In the 
last quarter of 9.2 per cent over 
the last period of the 1989 
financial year. 

Bass, the UK’s biggest 


brewer, is expected to report 
lower first half profits on 
Wednesday. Analysts forecast 
a dip from last year’s £288m, 
which intruded an abnormally 
high property profits figure of 
£64m, to between £270m and 
£275m. Trading profits should 
show a modest increase - beer 
volume sales were up by L5 
per cent in the first quarter - 
the market a near 

10 per cent growth in earnings 
per share. 

The pr op erty sector win be 
thrown into sharp relief on 
Wednesday when Land Securi- 
ties, traditionally the barome- 
ter, declares its annual figures. 
Probably there will hot be 
much to cheer. The group is 
the largest UK property invest- 
ment group and the biggest 
single component of the FT-Ao- 

tnaxies Property Share Index. 
Its share price has been run- 
ning at a 45 per cent discount 
to net asset value, the favoured 
measurement for property 
investment groups. 

With commercial property 
prices weakening; any rise in 
the March 1989 NAV of 855p a 


share is likely to be modest, 
dependent on the higher rental 
values Land Securities extracts 
from its property portfolio. 
City estimates vary sharply; 
Barclays de Zoete Wedd pre- 
dicts a fall to 840p, at the other 
extreme Charterhouse Tilney 
forecasts a rise to 94Qp. 

All eyes win be on Carlton 
Communications, the televi- 
sion services c ompa ny, when it 
reports its interim results on 
Monday. A warning in March 
by Michael Green, chairman, 
that profits were likely to be 
merely "respectable” continued 
the derating process winch has 
seen the shares slump from a 
high of 952p in September to a 
low of 450p last month. The 
shares have since regained 
ground and analysts expect the 
results to spread some reassur- 
ance. Forecast profits are 

around £S0nx to £62m. 

If predictions are correct, it 
seems that Sir James Gold- 
smith and aides will have little 
to rejoice about when Uawim 
Hovls McDongaU, the hataajf iff 
and foods group in which their 
Sunningdale consortium ho ld s 


a 293 per rent stake, reports 
inte rim figures an. Wednesday. 
Pre-tax forecasts range around 
the £84m to £9Qm mark, 
against last 

BAT Industries, the tobacco- 
based conglomerate reporting 
first quarter figures, is at least 
spared further weeny about Sir 
James. However, analysts are 
less than ebnltie nt here, too. 
The restructuring pre grMmwiA 
had minimal impact <hl the 
shape of the group by the end 
of March, and forecarta foil in 
the £240m to £27Qm range, well 
down on the 1989 first quarter. 

Wednesday sees the “new” 
CourtanldB reporttug full-year 
figures for the year to the end 
of March for the first time. The 
company in its present form 
has existed since last autumn 
when the old Courtaulds 
irahniyflefl ffawlf trrt n two ™itg 
— Courtaulds Textiles «md the 
new company, which is con- 
cerned with Chandra Is and 
other industrial materials. 
Analysis are expecting few sur- 
prises, with a pre-tax profit 
about the same or slightly 
above last year’s £16Qm. 


Reading between the lines 


INTERNATIONAL COURIER & EXPRESS 
SERVICES 


The Financial Times proposes to publish this survey otu 
Jane 21st, 1990 


For a full synopsis and advertisement details, phase contact: 


Neville Woodcock 
on 071-873 3355 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE19HL 


FINANCIAL TIMES 
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WHEN Kenneth Kemp 
formally retired as chairman df 
Smith & Nephew at Tuesday's 
annual general meeting, he 
bequeathed to the health care 
comp an y's 50,000 shareholders 
a small alteration in its articles 
of association. 

The passing of Special Reso- 
lution 9 did not cause much 
excitement at the meeting. But 
it means S&N can become one 
of tiie first British companies 
to follow the guidelines at last 
year's Companies Act by issu- 
ing a summary firmnfnwi state- 
ment to shareholders who 
want it, in place of a detailed 
report and accounts. 

The company's 1989 report 
and accounts already comes in 
two sections. The first con- 
forms with the requirements of 
the new legislation on sum- 
mary ftwmrial s fait a mcnto the 
second contains the audited 
Wwanriai information of a tra- 
ditional report and accounts. 

For the time being, S&N 
must issue both sections to 
shareholders, but in 1991 only 
those investors who ask for the 
full statutory report and 
accounts by returning a reply- 
paid postcard to the company 
before the end of this year will 
receive the two documents. 
The rest will receive just the 
glossier summary report. 


S&N believes only L000 of its 
shareholders will opt for the 
foil report, saving the group 
perhaps £40,000 in printing and 
postage costs. However cost- 
cutting is not the chief priority 
for a company which made 
£144m of profit before tax last 
year. “Kenneth Kemp has 
always had a particular feeling 

for the wvnwU iiTiamliftlitor and 

looked after their interests," 
says Cliff Lomax, company sec- 
retary. “Our main priority was 
to improve the means of com- 
munication with the private 
investor.” 

Nancy Burton, managing 
director of Tor Pettersen, 
which advised on the design of 
the report, says annual 
accounts are now regarded as 
important marketing docu- 
ments. They axe distributed 
not only to shareholders, but 
to employees, clients and jour- 
nalists. The summary report is 
a less unwieldy weapon, m the 
public relations lwttw ft«n the 
detailed accounts. 

In line with that aim, compa- 
nies like S&N and TSR Group, 
which also produced a twoeec- 
tion report for its ii*m share- 
holders this year, are fleshing 
out the bare bones of the new 
legislation. 

That must be good news for 
ffltmii shareholders. The Act 


GEARED FOR SUCCESS 
Buy into the fastest 4 

growing economies 
in the world. ' 


ASIA TIGER 4 
WARRANT FUND 


In the 1990’s we expect the Asian economies to 
be amongst the fastest growth areas in the World. 
Investing in this success however can be difficult 
for many of the Asian stock markets are still 
closed to outsiders and investors may only wish 
to commit a small amount of money to new 
and untested stockmarkets. 

MLM Britannia now has the answer — 
the Asia Tiger Warrant Fund. 

Asian equity warrants provide a “geared” or 
“leveraged” exposure to equities. As a result both 
risk and potential gains are much greater with this 
type of fund than ordinary equity funds. 

The gearing inherent in warrants will increase 
the risk and potential reward to investors in the 
Fund, we therefore recommend that investors do 
not expose more than 1-2% of their total 
portfolio to the Asia Tiger Warrant Fund. 



MINIMUM INVESTMENT - UJ5.S5,000 
The Fund is denominated in U.S. dollars 
and was launched on 22nd January 1990 at 
U.S.S2.00 per share. Investment can be 
accepted in any freely convertible currency 
through the Currency Conversion Service. 


It should be noted that past performance 
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The value of shares can fall as well as rise. 
Investors may not get back the amount 
originally invested. 
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LIMITED 

MIM Britannia International Limited is 
the General Portfolio Manager and has been 
appointed distributor of the Fund having 
received a permit to act as functionary to the 
Fund under the Collective Investment 
Funds (Jersey) Law 1988. 



and Industry as it prepared the 
new legislation. 

"One mustn’t talk down to 
these people in the short-form 
accounts, but our research has 
totally convinced us that we 
are going down the right road,” 
says Rowland. 

Both TSB and S&N have 
stuck to th e convent ional 

although^the Act will allow 
ttmw flexibility to iw»inde the 
figures in a newsletter or bro- 
chure fiwmat if they wish. Thai 
said, TSB used to publish its 
figures in & newsletter as well 
as in the annual report, but 
when asked, the bank’s share- 
holders said they believed the 
nawdettar lacked the gravitas 
at the follacommta ana would 
not be sufficient on its own. 

R will take at least a year to 
gauge tin success of the new 
legislation because most com- 
panies are only just consider- 
ing whether to give sharehold- 
ers the choice, but TSB and 
S&N are already listening to 
shareholders’ comments about 
the new format Far example, 
S&N decided to indnda direc- 
tors’ shareholdings in the sum- 
mary report although this is 
not required by the new Act. 
but has been criticised for not 
printing foil details of direc- 
tors’ pay (the Act asks only for 
the totalX . . . 

At the time, the ^ 
scrupulous may also ■ be 
looking for ways to eatfott the 
new regulations, and deprive 
apathetic shareholders of 
Important information, 
although Burton hetieves such 
risks may be maig g Hratflii. 

“Shareholders still have the 
right to request tire foil docu- 
ment. H a company really pro- 
duces a report that is too 
sparse, it will feel the back- 
lash,” she says. 


• ' # ..•/ ^ 
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Kemp; resolution 


was apparently intended to 
allow companies to produce 
summary accounts on two 
sides or A4 paper, which 
sounds like a return to the bad 
old days of poorly-printed sin- 
gle-sheet reports. To the anger 
of many accountants, compa- 
nies ram mm* the chairman’s 
statement (summary reports 
need mly cany a digest of the 
directors' comments on trad- 
ing) and even the earnings per 
share figure. 

But TSB not only jnefatfes 
both elements in its summary 
report, it even goes so for as to 
g-gpiain — fo plain English 
under the figures — how. earn- 
ings are calculated. 

Some critics of the new legis- 
lation believe such an 
approach will discourage small 

■narrimlilpr i frnm miniTiIng 

the more detailed figures, thus 
widening the gap between 
amateurs and pr ofess ionals, 
but Peter Rowland, TSB’s com- 
pany secretary, says the major- 
ity of the bank’s shareholders 
wanted less technical accounts. 

TSB launched the initiative 
for summary financial reports 
after its flotation in 1986, and 
volunteered its research work 
to the Department of Trade 


Andrew H31 


IN BRIEF 


BEAR STEARNS Home Loans, 
the US mortgage lender, tfrfo 
week launched the Passport 
Mortgage, a variable-rate loan 
which can be converted to a 
lo ng - term fixed rate loan any 
time within the first five years 
of the mortgage. 

The idea behind it is that 
home owners borrow mortgage 
at a variable rate of 143 per 
cent (APR 17.0 per cent) now. 
During the period the variable 
rate is applied, two different 
schemas allow the borrower to 
defer part of the monthly pay- 
ment for three years. When 
interest rates drop, Bear 
Stearns will offer a low interest 
fixed, rate and the b or rower 
will transfer to this lower rate. 


ther fee of 8 per cent maximum 
for the fixed rate option. 

On the other hand , one of 
the at trac ti ve features of the 
mortgage is that there are no 
early redemption fees. 


Loans can be between 
£1&000 and £750,000. The mort- 
gage can be linked to an 
endowment policy, a pension, 
personal equity plan or ante 
trust, or be interest only with 
no repayment vehicle. 


This is a mortgage with a 
large number of feiriy compli- 
cated additional features, 
inc lud in g some fees which axe 
added in advance to the loan. It 
is tints likely to be of interest 
mainly to the more sophisti- 
cated mortgage customer. 

There is an acceptance fee of 
between £150 and. £250 when 
the loan is arranged and a for- 


A Budget Plan scheme 
launched by Citibank Mortgage 
offers a new way at keeping 
down costs at the outset. Bor- 
rowers are allowed to pay the 
endowment policy premiums 
for the first five years by 
adding them an to the mort- 


gage. They can also add up to 
£3,000 to cover moving 


£8,000 to cover moving 
expenses. In both cases the 
capital size of the mortgage is 
increased, so you end up by 
paying interest on a larger 
sum. But it does relieve the 
pressure in the early stages 
when borrowers are usually 
most hard-pressed. 
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SOME YEARS ago a fairly' well-to-do 
Mead was travelling on holiday In $he us, 
paying Ids Mils by credit card, The Ugh 
point of Us holiday, was to be a weekend 
on the West Coast, entertaining two 
Mends whom-he had not seen for many 
years. 1 ; * ' --r - 

Alas it never happened. Shopping in Los 
Angeles, Us credit card fe^ foul of a mjs- 
takeon a hs£of “hoV^G^. stoleai) cards in"’, 
a retail estaMshmentHis card was oncer- 
emcmousljrc&t iii half by the' shop staff 
before Us ewes. Thermistake iras - eventu- 
ally pat right but not before he had can- 
celled Us top wtto Us friends and spent a 
rather miserable day in Us hotel waiting 
for assistance — for he was without other 

instant means of draw ing money. • 

Being stranded without access to funds 
is much less common than.it used to be, 
bat If yon are planning a holiday abroad, 
it stffl pays to adopt a belt and braces 
approach and ensu re th at yon have *mvi» 
stop-gap way of obtaining money, espe- 
cially small amounts, if you need it. 

The electronlc revolution in retail bank- 
ing means that you can expect to nse ybnr 
credit and -debit cards while you are 
abroad In Europe, "North America ynd 
much of the Middle East, and will need a 
good deal less cash than formerly. Xf you 
are planning a holiday outride toe devel- 
oped world* fnmtesKl finance ranch as a ; 
stock of foreign currency travellers 
cheques bedtimes much more Important - 
■ Foreign Currency: You vrffl, obviously” 
need some*ilmo6t the moment you step 
out of toe airport. If you buy it ln thg UK, 
the rate for .some currencies is much 'bet- ^ 
ter than it 'will he on the spot, atthiwig h 
this varies from country to country. Bank 


commissions on the sale of foreign cur- 
rency.vary between <15 and 1 per cent 
Thomas Cook charges a minimum com- 
mission of £L50 whidi may make it uneco- 
nomical to buy foreign currency from 
. them in sman amoant& Specialist money 
exchange shops in big Cities should be 
avoided, since most of them combine poor 
exchange rates with high commissions. 

. Remember to place your order for for- 
eign ranrency several days before your 
d^wrture as .hank b ra ndies often have to 

But if yon don’t wfmt the hassle of 
onleringln. advance, remember there will 
almost certainly be banking facilities dur- 
ing : daytime hours and perhaps a cash 
machine in the airport where yon arrive. 
You can draw a limited amount of foreign 
. currency on a card or Eurocheque there 
a rnd Vra ft^mEffl you are your 

be a parbjc^tfy'gMd idea if you know 
that you can get a better exchange rate 
locally than that availabte in the UK. 

■ Cash madihift«: One Of toe easiest ways 
to draw money is through “hole in toe 
wan? machines. You can draw money on 
debit cards, credit cards through Visa and 
Acqess/MasterCard. There is a daily Emit 
cm toe amount of money you can draw in 
thjte way, and that you must know your 
PIN (personal identification number). The 
Emit on overseas cash withdrawals on 
Barclaycard is only £100 per day for 
instance, though gold card holders can 
. draw £600 through amachtoe. 

. * American^ Ehmtos has its own cash 
machines jgfeamgg international a ir por t s 
mid has arrangements with some national 
networks such as link in the UK and 


TRAVEL MONEY 


Despite the advances in 
electronic banking and credit 
facilities, it still pays to 
ensure that you have some 
stop-gap way of obtaining 
money while on holiday, says 
David Barchard 


Plastic cards have the great advantage 
of being easy to carry everywhere, even on 

to the beach. Prompt replacement ff they 
are stolen is most likely to come from 
American Express, which can issue a new 
card within 24 hours. 

Yon may find however that you do not 


Telebanco 4B in Spain. Unfc, which serves 
smaller hanira ana the budding societies, 
has Just announced a tie-up with two Con- 
tinental cash dispenser systems. Trie- 
banco 4B in Spain »H Multibanco in Por- 
tugal which win allow customers to draw 
up to £250 a day from a network of 2,750 

wiflrtwnqs. 

Some special two-way Wwka between 
banks already exist. Customers of Royal 
Bank of Scotland <an use their wish cards 

in branches Of Bmifc RantftnrW>r in. 

for examp le. But there are plenty of pit- 
falls Jin using plastic cards in cash 
wmnhiiwa abroad. Yon ah unit! ffnfl out 
local conditions before you depart. 

Germany, for example, hag one of 
Europe’s most highly developed networks 
of cash machines with Eurocheque 
machines at alm ost every corner in big 
cities. Unfortunately they are not mnch 
use to the avera ge En g?i«h tourist rfwoe 
only a minority of the machines r aTt be 
operated by foreigners, though the number 


is rising rapidly. 


_ _ .... says it will 

have 2^00 international cash dispensers in 
Germany by the middle of the year. Until 
recently there were no Visa cash machines 
at all in Germany, and th^ n g h mw bank 
has begun opening its cash machines up 
for Visa cards, you shonld not yet count 
cm being able to fiud one in most towns. 

A farther complication affecting owners 
erf Eurocheque cards is that while Midland 
and NatWest issue their UK customers 
with Eurocheque cards which can be used 
for drawing ««h from nuraMnea, Barclays 
Eurocheque cards do not work in cash 
machines and only function as cheque 
guarantee 

Eurocheque focldffP+gUy just expa n- 
ded its network to include Israel. Machines 
can be found throughout western Europe 

Visa cards can be used to draw mah 
advances from hank branches. However, 
you wfiZ usually pay about IS per emit 
service charge on a Visa withdrawal from 
a bank or cash machine. 


using a cash manhw *we offer a 
middle rate which we think is fair to cus- 
tomers rather than the cheapest nm» that 
is going,” says Jack Waterhouse of Ameri- 
can Express. 

■ Travellers Cheques: These are a rather 
old fashioned form of payment. They are 
popular with travellers on Hmitwi bud get s 
because you cannot overspend on them in 
toe way that you can with credit cards. 
They are fairly easy to replace if stolen 
(though u can be bothersome recording 
the details of each encashment). 

The backing of American Express or 
Thomas Cook can be nseftd when in trou- 
ble: a grou p of inexperienced young tele-vi- 
rion journalists recently found themselves 
faced with a blU £ot around 0,000 for two 

beers and a bottle of wine in a ni ghtclub In 
a Medit er ranean city. 

Fearful of the consequences they 
all their travellers rhaqwaa a n d paid up. 
Their employer was delighted to discover 
toe next meaning t h at American Express 
(unlike their consulate-general in toe city) 
was ready and willing to step in and help 
resolve this sort of difficulty: the cheq ues 
were cancelled, much to the relief of the 
jour nalist s concerned. 

However, travellers cheques are fairly 
expensive. You pay a commission (usually 
around 1 per cent) when you buy toam, 
and unless you go to the office of the 


company which issued them, you will 
probably pay a second comm i s sion when 
you cash them. 

In some countries, pa r ti cular ly in North 
America, It is best to take travellers 
cheques in local currency. This is less true 
hi Europe. When you change unused for- 
eign currency travellers cheques back into 
sterling, you win lose some money on the 

bank’s wwmwhsrinw. 

■ Eurocheque: Very popular in Northern 
Europe, but less widely accepted In some 
countries, for instance France, than in oth- 
ers. They make a very good back-up for 
people relying mainly on plastic cards who 
want limited amounts of local cash. 

There is a relatively low celling on the 
value of each Eurocheque (in my experi- 
ence around $150 a day) and it takes a few 
weeks to set up a Eurocheque arrange- 
ment with UK clearing banks, who tend to 
he surprisingly slow to issue the cards and 
cheques. They wifi, charge you around £6 a 
year for the card. You will also usually 
pay a commission erf 1.6 per cent on the 
value of each cheque cashed as well as a 
handling charge of around 30p. 

But you wifi be drawing money directly 
in toe local currency In amounts selected 
by yourselL This offers more flexibility 
than travellers cheques where the denomi- 
nation of the cheque is set in advance and 
can be inconveniently large or small 

Eurocheques, as the name implies, are 
basically confined to Europe and the Medi- 
terranean basin, use them further afield, 
in North America for example. But travel- 
lers who do not need to monitor the 
amount of w>sh they are spending may 
well that a Visa card a book of 
Eurocheques is all they need. 


Sara Webb reports on a growing 
interest in financial matters •_ 

On the hunt for 
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THE SPANISH are not a, 
particularly, altruistic race ; 
when it comes to personal 
finance. ’• 

“Why should I provide for 
my wife so that She dm spend 
the money unherJover when . 
I'm dead?” was the reaction 
Equity & Law came across, 
when they tried selling their ’, 
life insqrahee policies In Spain! 
The company, fonpd.it easier to: 
woo male customers by empha- 
sising the possible benefits for 
their children. 1 . 

Attitudes are 'different, as . 
many -foreign companies work- 
ing in toe-financial sector have 
discovered. However,' these 7 
companies expect to see a 
boom in the personal finance 
sector in Spain during toe next' 
coqpfe of yeazu .provided 
Government Introduces tax,.; 
cuts, -particularly in relation ,to »• . 

InV ftR tmimt R. \ * I :• . -• t . 

MiiAi tjf fhe^new wealtti^itr ■ 
Spain belongs to people who ’ 
have arid off femfiy businesses *' 
or who have bad deafings in 
real estate — and there are : 
plenty of banks and financial 
managers willing to offer - 
advice. ■ 

The more sophisticated 
investors - high net worth - 
individuals with perhaps dm 
to invest - often use a cdUec- ; 
tive investment (known as an' 
SIM in Spain) to manage a . 
portfolio of shares in a tax effi- 
cient way. -These are fisted an 
the stock exchange and pool 
toe numey from perhaps a hun- 
dred or so Investors withsimt 
lar -investment goals. -The 
money is usually managed by a 
bank or broker and pays corpo- - 
ration tax of 13 per qmt rathm? 
than toe usual 35 percent ... 

The Spaiush Government' is ' 
currently working, on a tax 
reform plan which many 
wifi lead to> reduction in 
top marginal rates, at income 
tax. allow for a more generous 
treatment of tang-tom gates, 
and improve toe tax position of 
unit trusts. . ■ 

If so, unit trusts could 
become much m6re popular 
among small investors. Tradi- 
tionally they have had a repu- 
tation for being poorly man- 
aged. by the hantoc toe mate 

mowa^d te^usftfafzmd bant" 
teg shares fo the trusts. 

“Banks manage money*" 
trade for theansrives-ahd have. 
inrtnjrtrfol holdings — of course " 
there are conflicts of interest,” 
points -out Federico Garayalde, * 
riwiyrmm <rf broken , Bravo & . 
Garayalde. “If you look at the, 
rmit trusts managed by banks ’ 
they are often 'fall of bank 
shares and Industrial shares. A - 
few banks axe clever enough to ' 
realise it is not a good idea not 
to ml* things such as bank 
shares and industrial durid- 
ings/’ As one <of his rivals 
pmfrntwi out, “One of the mate, 
challenges far Spain ta to have 
well-managed unit trusts.” 

.Juan Fab regas, managing 
director of brokers Benito t 
M onjardm, notes that “if.the 
tax an unit tr us t s is reduced 
tiw funds will have a tremen- 
dous Advantage and there will 
be a boom fn thrir griJwUL 1 ”..' ; 

Favourable tax treatment for 
unit trusts could well persuade 
more people to invest in equi- 
ties indirectly (via funds) than 
directly. Traditionally, Span- 
iards have regarded- La Balsa 
(the four stock "exchanges 
tinted by a computer trading 
as a bit of a casino - 
though the 1987 crash 

some speculators. 

“The Spaniards like a 
flutter,” says one foreign 
ker, "and it is not unusual for 
clerks and office workers to 
take advantage of any informa- 


tion which comes their way in 
the course frf waxk In the stock 
, market." - 

Others — toe more longterm 
invi te to re ;— were wooed by 
partial privatisations such as 

ihft Atwrgy - cnngterwu 

ate, which, att rac te d private 
Investors -; with an extensive 

satascampaign. 

. .% Gains fl ym iim wrfiwaiiia are 
added to tecome-and taxed at 
the: top marginal rate to Spik 
This deters private* investors 
■ from . investing .aggressively. 
The tax system & not good for 
toe stock market because peo- 
ple who inherit share portfohos 
do not want to tom over their 
investments,” says-Lnls Ahrfl, 
managing to^ectoar of P ilva na, - 
the -private banking .arm of 
BBY, - 

But if taot rates comedown, 
the^ sfaouM he a boaBS.te.1he; 
pei^pil ftofoice area;- “The; 
vast majonty of .''Spaniards 
bave. been. unaware m sophisti- 
cated^ financial prodnqts such. 
as : endowment policies” says 
Kenneth Bonavia, a lawyer 
with Stephenson Harwood. 

Seme financial services cam- 
pantassre looktog^atthe pdsst 
bflfry of launching t«i-year 
investment policies which 
would help to defer the tax fia-. 
hflity for the tevestoac. And a 
few think there is plenty of 
scope for expanding in the life 
assurance area ton " 

"The: growth potential for 
toe financial sector is enor- 
mous,” says Carlos- Laraon, 
accbunt , director at Burson- 
Marsteller, the US-based PR 
group. “The percentage of 
Spaniards with fife Insurance 
paBriew ls mtatemF ^-peqpto- 
are not 'used to tesnring them- 
selves. they don*t: want to 
think about croaking.* - 

Changes in the tax Systran 
should pete to put an- raad to 
toe various tax dodgen avail-' 
able to^anfards Inspfredhy a 
top nwTgiTwii income 'tax rate 
cf 56 per cent, 

’There’s an mcrinous pool 
of blade numey In 'this coun- 
try,” sajw one stockbroker. The 
self-employed ask their, cus- 
tomers whether they want an 
invoice, and those who don't 
gat a discount on the service: 
Whertn ■■■ does'~’aH 3 -'the : ;'blMk; 
money go? Spaniards have; 
resented to several- tax .dodges: 
in xecezd; yeafsl A couple, of 
years- ago, single premium 
insurance bonds, or “primas 
indices” were vexy popular. 
These -were sold by the batiks’ 
insurance companies as a sntt- 
Ttipjtim of avoiding 
But the government got wjnd 
of what was gotug tm and the 
insurance companies -were 
forced to hand over lists of prir 
icyfrplders . who were tracked 
down, tared and fined. -. 

Investors have also poured 
their black money into- trea- 
sury notes or pagans del 
estado. The Government Issued 
short-term bearer paper to 
attract ?Uack money" bat only 
offered a low Tate af interest It: 
allowed, the Government to 
borrow cheaply and coaxed 
underiared numey from under 


* 


However, the Basque author- 
ities titen issued notes with a 
higher rate of intereri: of about 
7 per cent which diverted this 
undeclared money to the 
Basque region — to the mmoy- 
atice of the Bank of Spain. - 
Now the rates tm toe two 
kinds of note are going to be 
equalised: but even though 
Spaniards can earn up to 15 
pep , cent interest in bank 
deposits, these notes will prob- 
* - 1 ' remain popular for die- 
income 


British Gas Is committed to improving 
Its service to customers. 

The new "ComniHiiiefit to Our Custo- 
mers’ booklet describes the standards of 
service we aim to gin our customere. 

And explains how qtdcUy we should be 
responding to your enquiries or problems. 
Not only that built* written In plain 


English. In tact, we are pleased to say 
It has already received the Crystal Mark 
from Plain English Campaign. 

WeVe taken Into account your replies 
to our customer survey last autumn, where 
125 million of you sent us your comments 
and suggestions. 

Wtfve tried to Incorporate as many as 


possible In ‘Convrftmont to Our Customers! 

It’S Just one of the ways we aim to 
banish our customers’ gripes. 

If you’d like a free copy, paperback of 
course, Just pop Into any British Gas show- 
room or ring us on 0800 181 787. 

Banishing Gripes 

_ British Gasi_ 
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The British investment Trust aims to achieve long term capital growth from a 
portfolio of international investments and secure for shareholders regular 
increases in dividend- 


HIGHLIGHTS OF THE YEAR 

1990 (unaudited) 

1989 


Ordinary shareholders' funds 

£478,020,000 

£451,756,000 

+ 5.8 

Net asset value per share 

766p 

724p 

+ 5.8 

Income 

£25345,000 

£19303,000 

+31.3 

Earnings per share 

22.78p 

20.78p 

+ 9.6 

Dividend per share 

21 .5 Op 

20.00p 

+ 7 S 


The Company's subsidiary, Edinburgh Fund Manages, Is not consolidated hi the above figures consis- 
tent with the accounting policy adopted in the 1999 Annual Accounts. 

Dividend Profile 


index 

0980-100) 


1990 


100 , 

BIT dividend per share 
UK Retail price index 



200 


1980 


1981 


1982 


At 31 March in each year 


Please note that pest per f or ma nce fa not nece s s a rily a guide to future performance end that the value 
of shares and income therefrom can fluctuate, so that Investors may not necessarily get beck the 
amount Invested. 


-O^BU/fa 



To: The Secretary, The' British Investment Trust PLC, 

4 Melvtie Crescent, Edinburgh EH3 7JB 
Member of IMRO 

Please send me a copy of the 1990 Annual Report & Accounts 
^ ar ~* 

ArirfiuK* 


THJ CS£AK CUT CHOtCF 


.Postcode. 


EUROPEAN FINANCE AND INVESTMENT THE NETHERLANDS 

The Financial Times proposes to publish a Survey on the above on 

1ZTH JUNE 1990 

For a full editorial synopsis and advertisement details, please contact: 

Mr Bichard Wfltis 

Tel Amsterdam 23 94 30/22 56 68 Fax Amsterdam 23 55 91 
or write to hfaa at: Financial Times (Benelux) Ltd, Haengracfct472, 

1017 CA 


or write to Sandra Lynch, Number One, Sooitmaifc Bridge 
London T 


i SE1 9HL- 
Tefc 071 873 4199 


FINANCE & THE FAMILY 


EXPATRIATES 


The taxing side of living overseas 


MANY BRITONS who live 
overseas, whether in retire- 
ment or by reason of their 
employment, never entirely 
succeed in escaping fee atten- 
tions of the UK taxman. 

inheritance tax remains pay- 
able unless you achieve a 
domicile overseas and limit 
yonr UK assets to £128,000. 
Furthermore, many sources of 
UK income remain taxable 
wherever you live. 

However, important changes 
In the UK’s tax law effective 

from April 6 provide the means 

- in some cases at least - of 
rectifying the situation for 
For example, non- 
residents can benefit from, the 
isles relating to fee indepen- 
dent taxation of married cou- 
ples and many of them are, for 
fee first time, entitled to the 
cmw allowances an ^ reilieQj as 
UK residents. The favoured 
categories are: ■ 

■ citizens of the UK, Common- 
wealth and Eire; 

■ anyone who is or was 
employed by fee Crown, or is 
the widow or widower of such 
a person; 

■ anyone employed by a mis- 
sionary society in, or by fee 
Government a£ any territory 
under Her Majesty’s protection; 

■ residents of the Isle of Man 

Or fUtari^Al Twlanris; 

■ anyone who previously 
resided in the UK but now 
lives abroad for the sake of his 
health or a wiemhgr of his fam- 
ily resident with Wm. 

Some double taxation trea- 
ties between the UK and other 
countries also fee the right to 
reliefs, although usually at a 



cost of paying tax on the UK 

inco me to your host country. 

As nsnal under the UK tax 
system. It is for you to prove 
eligibility and to riaim entitle- 
ment. If your hwyn y* is tavwri 
at source, it would probably be 
best to fle fPT your olefin rmtil 
the end oT the tax year. . 

On the other hand, those 
who pay tax directly - say on 
UK letting profits - would be 
wen advised to act without 
delay. It is a fair assumption 
that many non-residents who 
fall within the five «wtagririwi 
win sooner or later discover 
that a l o ngs tanding end much 
misunderstood piece of Inland 
Revenue practice will deny 
them the expected relief. 

This could occur if you 
receive UK income paid gross 
from such sources as~ National 
Savings income or deposit 
bonds car as a result of conipfet- 


declaration of non- 
residence in pw> UK 
- from bank or building soci- 
ety Accounts, a is not gener- 
ally realised feat such income 
remains liable to UK tax, 
although as tft«* twImmI Reve- 
nue makna J10 a tte mp t tO col- 
lect the habfiiiv. no nroblems 
usually arise, if it is your only 

UK taraWa fnryrmp 

However, say that you 
receive £3200 a year paid gross 
from a UK deposit account and 

£8,000 annually from letting 

property you own in fee UK. 

Tim mi ght w rtl Hi In V that ynrrr 

£3,005 personal allowance wfll 
be available to exting uish fee 
tax which would otherwise be 
payable an the letting profit. 

But yon would be wrong. 
The personal allowances will 
be allocated first against the 
interest earned on the deposit 
account and while no tax 


would be collected on the 
remaining £495, your letting 
profit would be taxed in fulL 

Happily the problem is eas- 
ily solved. R invafrw nothing 
■ more complex than t ransfer - 
ring the deposit offshore. 

for thSerecriring British 
state pensions, which gives 
rim* to irimiiar treatment, the 
only escape Is to claim exemp- 
tion nndar any double tax 
treaty which might be in farce 
be t ween fee UK and the coun- 
try hi which they live*. , 

fee case of married cou- 
ples. both etigihle for reliefs, 
tiuTavailahllity to each of the 
£3405 personal allowance, phis 
£1,720 married couples’ allow- 
ance wfll often require a re- 
allocation of resources between 

ihwn jf fee benefit achievable 

is to be maximised. 

For example, if you receive 
dividends of £8,000 a year from 
a UK private company and 
your spouse has no British 
irM-rmia, tim transfer of half fee 
^niritng to her would save you 
tax of £751 a year (£3,0 05 at 2 5 
per cent). Remember, however, 
♦hat private companies have 
the ri ght to decline transfers 
without giving a reason, so a 
word wife the company secre- 
tary about what you have in 
mfoa would probably be wise. 

similar considerations apply 

if the asset generating the 
bi«wne is a UK property which 
is transferred into joint names. 
However, in such cases, the dif- 
ficulty and expense involved is 
likely to be greater, particu- 
larly if a mortgage is involved. 

But there are some circum- 
stances in which such trans- 


fers might be undesirable. 

Often one of fee spouses 
ac hie ves non-residence while 
fee other does sot 2n this case, 
while the reorganisation might 
nefl cut fee income tax pay- 
able, it amid be disadvanta- 
geous from a capital gains tax 
point of view if it involves the 
transfer of assets from a non- 
resident (who is not liable to 
the tax ) to a resident (who is). 

Transfers might also be 
undesirable in fee case of mar- 
riages invofrihg a foreign part- 
ner who puifeer g pprafaa far 
reliefs nor Is a UK resident. 

Transfers to such persons 
btrctousty cannot give rise to 
income tax advantages 
fatthmi gh transfers from them 
•might well do so) and could 
give rise to inheri tance^ tax 
problems. For if fee transferor 
is a UK domiciliary and fee 
transferee is not, fee normal 
unlimited in respect 

of assets passing b etween hus- 
band and wife is replaced by 
one limited to £55,000. 

That apart, 
assets between spouses 
not give rise to inheritance tax, 
wipitei gains tax or s t a mp duly 
problems. Bat remember that 
it Is not only tax matters 
which sued to be considered 
when transfers are in prospect 
The collapse of fee marriage or 
bankrup tc y could cause seri- 
ous problems. Wills should 
also be scrutinised. 

Don ald EDdn 

Donald Elkin is a director of 
Wilfred T Fry of Worthing, 
West Sussex. 


Who owns a property 


MORE COUPLES are 
to mfntmiM the impact 
inheritance tax on their 
es ta tes by each willing a share 
of their estates, which they 
should own as tenants in 
common, to ^ **4** feUdra. 

You have advised that a 
H gli t of continued occupancy 
should be achieved via the 
majority ahaiehoMlng of flu* 
surviving partner. 

Does this majority 

aharriinTiHwy aim aa imm e Sat 

the surviving partner can 
resist pressure to sell the 
p roper ty ? 

■ The ownership of the 


Get abieeer international 


punch in your PEE 


A New Opportunity 

If you’re looking for a PEP with 
punch you Ao u ld know due The Saints 
PEP baa just benefited from die 
C bancefloA budgie 

Hie maximum mnn < l payment 
a PEP baa been increased to £6 *000. 

But more importantl y there is now 
a way in which more of your PEP can 
be invested in i n ^» m tfaial markets, 
which may be modi more rewarding than 
the UX market. 

In fact die recent changes in the 
Chancellors budget have boosted the 
amount that can be in ve s te d in some 
hne tnsd onal investment trusts. 

Kir The Saints PEP the amount 
has been increased from £2^400 to 
£3,000. And thath how you could get a 
bigger punch in yonr PEE 

In our PER the first £3,000 of 
your subscription, or yonr fannp sum, 
will be invested completely in ‘Saints’ 
(a The Scottish Am eri can In v est men t 
Company PLC). 

Saints holds a wide spread of inter- 
national fav est m emu has a Bwt rlw 
track record. 

Saints. And The Results 

Saints la a publicly quoted com- 
pany has cmet H000 investors and is 
managed by Stewart Ivory and Company 

Ltd. of Edinbaigh. 

Through careful t ey w u tncnt Saints 
has already achieved a bog Ceos history 
of pa n s late n t results. 'Over the lose ten 
years it has outp erfor med the FT 
Ordinary Index by 14% (to die 31st 
December 1989). 

aafiflfl WwM H-Gm— 
ihsmsu. 

Look at the table in die centre of the 
page pod yuuH see that if you’d invested 


£3,000 • year in Saints over die last H) 
yean (from 31st May 1979 to. 31st M«y 
1989) the value of yonr h o l d ing would, 
with gross income reinvested, have grown 
to £107X123. 



miw * »» w » v u us was | 

■ Original mvesoaem of 0,000 pa. £rasi 3 1st 
May 1979 to 31st May JS89 inclusive. 

■ Cnamlative capital ap preciati on pins grow 
dividends se-Invcated. 

(Source; qaosed mid marker dime price of Sabas 
ptavaflingoarclcTsaedstes)- 

Now with the fine £3,000 of your 
PEP being invested in Saints your PEP 
could have considerable international 
punch for the futare. Do remember 
though, disc past pet form sner is not 
necessarily a to I ’m u—. 

3k Afldftfoi iffl— ttiOte 

If you invest more then £3.000 per 
year in the PEP the rest of yonr money 
will be carefully Invested in a select 
number of - wl -^ to roedhun-sised UX. 
compamea. 

We monitor oar dudee closely: 
mming the xniiragea, visiting the 
principal sad fo o nfa ig j udgemen ts on 

f fc fl iy — fli e HH** manage ment eldUe 
end ffUittcgy apc cziiqsI to on long lei iu 
investment declaims. The Saints PEP 
brochure Jmil« fifteen of the cranpsnies 
we are considering for The Saints FEE 
Their average compound growth in 
earnings per share, since 1985s financi al 
year has been in excess of 30%. 

We believe that in die long Derm this 
above average trend will co ntinue . 


However; die value of dunes and 
income from them may fluctuate. 
And yon may get bade less than you 
inv es t e d . 

Hre jSerioua Inreaaosa Prefac e 

With the emphasis of die portfolio 
on capital growth and through Saints’ 
in t ernati onal diversification, we believe 
this PEP package could really maximise 
yoox long term tax advantage. 

Vra may invest hi The Saints PEP 
sfowlji by mon t h ly subscription, or £y 

year is limited to £^800. The annual 
inwnyiivM iii,iy are Only L25Q6 Jib* 
VXL together with an uncial dungs of 
396. The Saints FEP broc hure will gne 
you full dc r a ik . 

WffrW T"» I dhv Tb.Kagw Myrf 

If you’d hke futther inf oms ri on 
about The Saints PEP please complete 
die coupon below -sad send A to us 
at Stewart Iv ory and C omp a n y Led. in 
Edinburgh- In return we will tend you 
the brochure. It could help yon get the 
bear possible punch ont of die new 
PEP op port uni ty 


LuL 1 
EH24HW. 


lb Stewart Ivory and I 
45 Charlotte . r 
Tckpfcooo 031- 226 327 L 

Hesse send me foil details ou 

Hv Sriw, PPI> I«u'1iw4i„|j 


Ncne, 


Address. 


Postcode, 


mw 


THE 

SAINTS PEP 


Stewart faery & C a » p a n y Led. is P oi * * k e r a/ J.M.R.O. 


major share of the equity does 
give its owner a strong basis 
an which to resist a sale of the. 
pro p erty, hot not an absolute 
right to block a sale. 

Section 30 of the Law of 
Property Act 1925 ambles an. 
application to he p«s^s to the 
court far an order for sale, and. 
the court exercises its 

rHnffftHrm )n • rl itte ri i ilulng 

whether or not to anter a sale. 

View on 
allowance 

FOR SKVfi&AL jean I have 

been TnnWm r am fiTiA traitM of 

£250 par month (£3,000 per- 

w mn m) to fisdllt 4 iiM uhO 

to in financial stredis and who 
navy dn money to nKphncnt 
Ms small Incom e . X am retired, 
and I pay tM* allowance ont at 
my taxed, income which is 
derived from rat, a p en s ion 
annuity and soma Invest- 
ments. 

a) 1 have regard ed the se pay- 
ments as exempt fi mn Inheri.- 
tance tax under the S3JOOO a 
year exemption, and have 
accordingly not reported them 
to the Revenue, Is this in 
order? 

b) I have also token the view 
feat these payments are not 
taxable income in fee hands of 
my child, and accordingly do 
not require to be Included as- 
income, or otherwise men- 
tioned, In hla tax retains. Jr 
tids cor rect? 

c) There must be many 
dderiy parents who have hero 
taking advantage of this 
ga,0 00 per a nnum i nheri tance 
tax exemp tion by paying this 
sum mit annually to dmflrou 
Is the money to be tre a ted as 
i tyHp i nr Ibmbi» fa Am hands 
of fee recip i e n ts? 

■ a) Yea. 

b) Yea. 

c) It is not a question of fee 
payments being capital' 

Or Inrarog. it is a m wrtion of 
whether they fall within any of 
the six cases -of schedule D 
(tinea they clearly do not fall 
within schedules A, C, E orl). 
In our view they are not 
caught by either case III or VI 
(and they are clearly outside 
cases L H, IV and V), on the 
‘ham facts o utlined. 

Overseas 

gift 

Z AM resident and ordinarily 
resident overseas for UK tax 
purposes. Hy family and I 
plan to be abroad far a further 
two years, npfto March 1992. 

My daughter, aged 11, is to 
be gifted £10,000 to £14000 by 
my parents. To avoid 
composite rate tax and to take 
advantage of fee higher gross 
Interest rates, we are 
considering an offshore 
a ccou n t far my daughter. 

We have been informed hy a 
building society that Jersey 
law does not permit 
withdrawals by minor 
•children until they reach the 
a ge of 2 0. T hey a dvised feat an 
account be opened in the name 
tf a grandparent Each of my 
parents wo uld us e fee animal 
exemp tion from iBiiwUimps 
tax of £3,000 per person pa 

a n nu m until the fnlj yn w m i t h 
transferred. 

fa tids a valid arrangement, 
far avuhlisg inheritance tax, 
andwonkl the interest have to 
be repatriated to the UK 
mainland each tax year to be 
set against -my daughter's 


allowance to 
avoid UaMlity to income ter? 

■ Our Briefcase service is 
normally to questions 

at UK law, and so we cannot 
comment upon the laws of 
Jersey. Prima facia, however, it 
t- would be better far the account 
to be in the names of your w ife 
and yourself, as- your 
daughter's guardians under. 
English law. Your parents 
should' send a letter with each 
cheque, so that the source of. 
the finds can be proved to the 
UK tax authorities in due 
p in w, jf need be. 

No originating from 
your wife or yourself should be 

r into fee account, in carder 
avoid apportionment 
problems under section 663 of 

the jnwim» mil finqi nrsHim 
Taxes Act 1968 (after yon and 
your wife become readout in 
flw UK once 

We take it feat you were 
domiciled in England and 
Wales (or in Scotland or in 
Northern Ireland) at the time 
of yonr daughter’s birth, and 
that you still are. That being 
so, her Jersey interest will be 
ass es s ab le to UK tax r e g ar dless 
of whether it is remitted to the 
UK (when she becomes 
resident in UK once again). 

Tax bill 
on estate 

I AM AN elderly widower (79) 
with no ridUrro but an elder 
sister (84). H I die first, I wish 
to leave my estate so it 
provides income far my rister 
lor the rest of her life. 
Thosafter, I wish fee capital 
to be split between c h a ritie s 
and other beneficiaries. 

Mv solicitor i nfiif i n w me that 
if I do this, fee Government 
will tax fee money destined 
for charity at 40 pa cent fa 
feme any way of avoiding this 
lia bility w h ile provi ding far 

jiiy sistsEB 

■ In view of your sister’s age 
you may be able to achieve a 
more beneficial tax position by 



BhIEFCASE 


ItMAmkI, 

gimtiMawc 


a discretionary trust 
under which .your rister, fee 
Hsnffiaa and the ofeer people 
whom you wish to benefit are 
all discretionary objects. You 
would need to appoint tru s tees 
whom you can rely upon to 
fallow yoar wishes. 


Going 

hungry 


MY WIFE and I are joint 
999-year lease-holders of an 
apartment ta a Mock of 11 for 
fee elderly. Part of the 
fauflifing booses a re staur a nt 
on a aanflar lease, wife the 
restaurantenr covenanted to 
food of a high-quality 
11 am to 11 pm, s even 
days a week. 

The restaurant is losing, 
money and tike leaseholder is 
now offering snack-bar food 
from 1030 am to 5 pm, only 
dx days a week. I propose to 
sue the landlord, and he in 
turn: will sue the 
irutaurhntr.«ii‘. A twnysar watt 
tor a court hearing is 
envisaged. aiM< meanwhile mv 
wifeTvho ia Immobile) andl 
are not bring provided-wife 
acceptable food. 

'What can 1 do? Assuming 
both plaintiffs win, the 
landlord still has to find a 
restaurantenr to meet our 
which may be difficult. 


maintenance 
costs far certain facilities — 
can I refuse to pay? 

■ It may be possible to seek 
a mandatory injunction 
against your landlord both as 
an interim measure mitfl the 
hearing and in the form at a 
permanent injunction at tyfai , 


Hbwevar, there are difficulties 
about persuading fee Court to 
grant a mandatory injunction 
for services, although recent 
cases have seen the grunt of 
such orders eg far employment 
of a porter. You should take 
legal advice on this. You 
cannot refuse to pay 
maintenance charges for 
services which have actually 
been supplied. 

Poll tax 
on flat 

1 WORK fa fee EC and far 
that purpose rent a flat in 
Italy. I own a flat in London 
which I retain for my own 
o ir ra. mi v p me whenever I am 
in fee UK. At no time is it fat. 
I have received notification 
that I am to be registered 
nn% class .“P” far a standard 
community charge of double 
the personal community 
charge. Can this possibly be 

ror n n ' W 

■ R is fflpety that yonr com- 
munity char ge T^ gl ^fratinn fa 
correct, as yonr main residence 
appears to be the flat that you 
occupy in Italy. If your main 
residence were here and the 
Residence in Italy only occa- 
sional you could claim to be 
liable far the personal charge 
onty. 

Read up 
on trusts 

I AM interested in setting »p a 
trust to lessen the impact of 
Inheritance Tax in favour of 
my children. I wish to avoid 
using insurance companies 
alone. Please suggest a short 
list dealing with 


trusts. 1 should, of course, use 
a solicitor to set up a trust 
■ If what you require is a 
brief account of the nature of 
trust, you could consult Snell’s 
Principles ef Equity xx Megarry 
and Wades Lorn of Beal Prop- 
erty. However, the subject is 
quite complex and we think 
you might be wiser to consult 
your solicitor first. 


INTEREST RATES; WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 
rate % 

„ . 


noqencf 

W 

payaHnl 

tax 

(Ne 

Botes) 

Araon at 
teasel 
£ 

WHtorewel 

lor' taxpayers et 
2S% 48% 
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Hf 0 t interest cheque 

5J00 

010 

AM 

monthly 

i 

under 5,000 

0-7 

Interest cheque 

020 

990 

728 

monthly 

1 

6,0004299 

0 

High Interest cheque _____ 

SMO 

080 

7M 

monthly 

i 

10200-24299 

0 

HJgh intors*t chaquo 

8.60 

ion 

OOO 

monthly 

1 

25200-40290 

0 

High httmotcftpqLia 

1 U 20 

10.70 

OSS 

monthly 

i 

60,000 

0 

BUIUWMa SOCJETYt 




» 




Ordinary share — 

7j00 

7.12 

070 

hatfyeerty 

1 

1-260,000 

0 

Mgh Interest socan 

8 X 0 

9C0 

720 

yearly 

1 

500 

0 

HKjh Interest access — 

9.7S 

8.75 

720 

yearly 

1 

2200 

0 

,Hfeh Interest acoeee 

1025 

m 25 

020 

yearly • 

i 

6.000 

0 

■ h§gh Interest access 

1050 

1050 

040 

yearly 

1 

10200 

0 

gooey 

1025 

1051 

041 

half yearly 

1 

9002299 

90 

go-d«y — 

11 /M 

1130 

026 , 

bon yearly 

1 

1020044299 

90 

today- 

llto 

11A3 

048 

half yearly 

1 

26200 

90 • 

NATIONAL SAVINGS 








Investment account — . 

12.75 

9J56 

7£5 

yearly 

2 

6-25,000 

1 mtti 

income Ponde 

1050 

1012 

8,10 1 

monthly 

2 

220025,000 

3 infos 

Capital bonds - 

124M 

9.00 

720 

yearly 

2 

100 min. 

3 mths 

34th Issue* — — — ~ 

750 

7.60 

720 

not eppHca 

3 

25-1200 

b 

Yearly plan 

7^0 

1JB0 

720 

not appBca 

3 

awooftmmth 

1 « 


5JM 

6.01 

SlOI 

not appile. 

a 
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MONEY MARKET ACCOUNT 








Schrader Wagg — 

1073 

1127 

9£fi 

monthly 

i 

' 2200 

0 

Provincial Bank 

1102 

1199 

927 

monthly 

i 

1200 

0 

UK GOVERMeVT STOCKS 









1038 

1127 

1000 

halt yearly 

• 4 

• e 

0 

Spc Treasury 1882 

13.15 

11.03 

9.78 

had yearly 

4 

• 

0 

10J25pc Exchequer 199S __ 

1227 

9L58 

726 

half yearly 

4 

- 

0 

aepc Treasury 1994 — 

1292 

1032 

924 

haK yearly 

4 

„ 

0 

Spo Treasury 1992 — 

1082 

9.79 

920 

half yearly 

4 


0 

.Index-linked 2pc19B2SS 

1039 

1128 

1097 

half yearly 

2 H 


0 . 


•Ltoyds BaoMHaBtax today; Immedtato access for balances over SSgOQQ.4 Special facittty for extra £10,000 
SSourcKPMIIIps amt Drew. BAssumes A0 per cent Inflation me. 1 paid alter deduction of composite rate tax. 2 
paid gross. 3 Tax free. 4 Dividends paid after deduction Of basic rate tax. • . 
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FINANCIAL TIMES SATURDAY MAY 19 1990 


ONE OF the first prin H pTof; nf a an^poc ^ fn] 

business is planning When yon are 
starting out, tbe thought of what to do for 
the best when yon want to bow out 
scarcely crosses the mind 

According to Si, the venture' capital 
group, only 30 per cent of family busi- 
nesses reach the second generation. Fewer 
than two-thirds reach the third generation. 
Too often they become absorbed into 
larger group&And yet 80 per cent want to 

remain independent 

Why doesn't it woifc out? All too often it ' 
is because the owners are unaware of the 
options other than selling op. 

Management buy-outs are not Just 
highly publicised breakaways from public 
ownership. 'They ran .also .operate ion a 
much smalle r, scal e, giving a company- 
owner tbe opportunity to pass his business 


MINDING YOUR OWN BUSINESS 

Breakaway in a small way 


bn to managers — of te n fiunSy members 
— who understand the objectives and prin- 
ciples of the business. . > 

A more recent phenomenon - one 
which is a legacy of the enterprise culture 
of the 1980s - is the management buy-in. 

A register of mean than 200 executives 
who are interested in buying a stake in an 
independent business, rather than starting 
up their own from scratch, has been built 
by SL : Their expertise in running estab- 
lished operations can often ensure a com- 
pany's continuing independence and 
future success. . 

For Alex Wilson, and Jeff Hughes, both 


in their sixties. Joint owners of a business 
and ready to retire, the independence and 
integrity of the £7m turnover computer 
systems house, WHsan Hughes - they set 
it up in 1973 - was assured through a 
management buy-out. 

The company was bought from Wilson 
and Hughes for £800,000, of which a 
£300,000 equity was raised by the manage- 
ment team. The four existing directors 
knew about the day-to-day business 
operations and bad the trust of the 60 
staff. 

But they also needed the support of an 
experienced company director to ensure 


that growth and independence could con- 
tinue to reign. 

Enter John McCullagh. At the age of 47, 
he Sound himself, cash in hand, consider- 
ing his options, after an depar- 

ture from the electronics business of 
which he had been managing director. 

Although he had the cash and knew he 
could also raise sufficient money to start 
UP his own business, McCuflagh was not 
attracted by the idea. “Starting up a new 
company takes a long time. My age was 
against me and beridpw *1 j kp all my expe- 
rience was in running established busi- 
nesses I was not at all sure 1 would be any 


good at ft.” 

Instead, he approached & with a view to 
finding a suitable, established business he 
could buy into. McCullagh was first intro- 
duced by 3i to software distributors Xitan. 
He teamed up with members erf the exist- 
ing manag e me nt to buy the company from 
its parent, Kode Electronics. His share of 
the £210,000 the management collectively 
rais ed wa s £50,000, which he opted to bor- 
row from his bank. 

McCullagh qqw owns 17 per cent of the 
equity and is the company nhairn m n . 

It was McCullagh who introduced Wil- 
son and Hughes to 3L It was an attractive 


WEEKEND FT VII 


combination for the retiring partners, who 
could rest assured that the company they 
had founded and successfully nurtured 
was to remain independent - and that its 
employees knew and trusted the existing 
management 

Once again, McCullagh has taken on the 
TTiawtia of chairman and has contributed a 
£50,000 - this time in cash. “This is 

the sort of money most middle or senior 
managers could quite easily raise, secured 
against property or a pension," he says. 

The finance package was raised, in part 
by the five-strong management team, plus 
McCullagh, together with a contribution 
from 3i. 

u 3i Pic, 91 Waterloo Road, London SEl 
SXP, tet 071-928-7S03. 

Jessica Alexander 


YOU WOULD he forgiven for 
wondering if a company called 
CSndereHa might be in the d£Q- 
business. 

The Victorian mahogany and 
gig*« panflil , advertising M Dafly 
arrivals of Normandy and Brit- 
tany butters” is an original fea- 
ture of tiie company's building, 
next to the' railway, .and it 
often jexdte s local Sydenham, 
Kent, historians. . 

GfodereOa kept the panel as 
a feature when ft took over the 
premises last year, completely 
refurbishing ft with a £80,000 
Business Development Loan 
from tbe National Westminster 
Bank. . : ~ 

The rest of the office is mod- 
em and^busthess-Ilke in tex- 
tured 'grey with pictures By 
load' artist Ann Fried - for 
sale, of course. The fax and 
photocopier do double duty for 
passers-by awl other lnwi] Busi- 
nesses who want those ser- 
vices. 

The attractive high street, 
offices are actually part of a 
long-term strategy to take Cin- 
derella into the next of 
business development it is pre- 
paring to launch the childcare 
and domestic services agency 
ft started eight yean ago as a 
franchise. 

ft- was the fr u strati on of not 
being able to find a workable 
combination of Jobs and child- 
care to make going back to 
work an easy option which 
inspired three young mothers, 
Wiseman, Liz Rowland, .and 
Selma Pickup, who has a j fone 
left, to set up an agency in the 
first place. 

Each of them borrowed £100, 
which they paid back after the 
first month, and Cinderella 
was bom in a front room. 

The system they came up 
with was a membership 
scheme for chants, who each 
paid an annual foe of £5u For 
this Cinderella would intro- 
duce' any domestic or childc are 
help required - from a baby 
sitter to a fulltime nanny, a 


: a 


domestic help 


daily cleaner, plumber or gar- 
dener. Once the initial contact 
was made, it was up to the 
members to pay direct. 

Today, Cinderella has 
around 400 members who pay 
£100 in their first year and £76 
if they renew membership in 
subsequent years. Some clients 
have been members since the 
beginning.. Membership fees 
_ anf-fflmfi 'fhrvrmgKi Y 25 per cent 
of turnover. 

A live-in nanny might get 
£70 a week, a daily nanny is 
paid £150 net The quoting of 
net fees Is typical in the nanny 
business. “Tnat’s the only fig- 
ure they "want to know,” says 
Rowland. For the first couple 
of years, while they bufit up 
members, initially through 
friends and then through 
advertising and attending 
working women’s 1 groups. 


ing from the front room 


Turno ver in year two only 
amounted to just over £5£QQ. 
Moving to an nffiw» when the 
need for more space and a 
more permanent arrangement 
became irresistible gave busi- 
ness an enormous boost. Turn- 
over has doubled from £33,000 
to more than £70,000 in the last 
two years. “We found being 
office based gave us more cred- 
ibility, especially when we 
were interviewing potential 
n a nnies for our books,” says 
Wiseman. 

At the botha Wiha Cinderella 
became a limited company: 
“We’re all married and the 
risk, if anything went wrong; 
of it encroaching upon our pri- 
vate lives and affecting not 
just the three Of us but also 
our husbands, was too great." 
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Jmnm Wiseman (lofty amf ERzabotfi Rowland of CfcidamBa 


AH thin is done with a sur- 
prisingly small staffi two part- 
timers, a freelance bookkeeper 
and the occasional temporary 
help when it is needed. 

With eight years’ experience 
under their belts. Wiseman and 

Rowland Heft ready for a new 
challenge. The franchise con- 
cept was an obvious way of 
using their know-how effec- 
tively - and, according to tire 
accountant, a venture which 
could very quickly bring in a 
clear £30,000 profit. 

Franchises are seen by them 
as the ideal way of expanding 
the business without too m uc h 
capital Investment “Because it 
will be their own business, we 
tMnfc ffiA franchisees are likely 
to be more motivated than 
branch managers, anyway,” 
adds Wiseman. 

The company hopes to have 
tbe first three franchises oper- 
ating by the end of the year. It 
has already had inquiries from 
Cornwall and Scotland. 

The franchise package has 
been drawn up with typical 
thoroughness. “There are com- 
panies who do the franchise 
package for you - but we felt 
they were a bit too hard-sell for 
us, says Wiseman. “We used 
our solicitor.” 

■ Apart from their share of the 
turnover of each regional Cin- 
derella operation, Wiseman 
and Rowland also view the 
potential for a Cinderella 
nanny network with relish. 

Wiseman explains: “If a 
nanny in Bristol wants a job in 
L ondo n she can be i nt ervi e wed 
there and all her papers sent to 
us: wen know the interview 
results, conducted Ire our 
methods, can be relied upon 
and can then fix up Job inter- 
views for her even before she 
arrives In town. Everyone 
saves time and money.” 

■ Cinderella Ltd, 323 Kirk- 
dale, Sydenham, London SE26 
4QB, tet 071-376 0917. 

J.A. 


A professional girl Friday 


PENNY BEARING’S 
frustration with the attitude of 
employers towards women 
whose only training has been 
years of running a home and 
organising a family will finii 
many a kindred spirit 

In her case ft has spurred 
her to become a professional 
girl Friday. 

“Yon would think 20 years’ 
experience of life was good 
competition with any school 
leaver,” she says, “But it seems 
the skills of wife and m other 
are little valued in the bust 
ness world.” 

Bearing was faced, at 46, 
with the challenge of making 
those skills w ort hwh ile, when - 
her marriage ended after 19 
years and forced her into the 
deep end as the breadwinner 
for herself and two sons. 

Initially that meant claiming 

social security. But she was 
determined that would not be a 

permanent solution to her 



Penny Hearing at GM Friday, Bonstead, Sumy 


The Enterprise Allowance 
Scheme caught her eye. ft paid 
£40 a week for the first 12 
months, if you had been unem- 
ployed for 13 weeks or more 
and bad an idea for your own 
business. 

Dearing’s National Westmin- 
ster hank manag w guaranteed 
the £1,000 capital backing 
needed to in order to qualify. 
But die never used ft. *T was 
scared of getting into debt 
which 1 could not pay off” she 
says. 

She made her harness plan as 
broad as possible. Calling her 
erne woman business Girl Fri- 
day, she listed all the thing* 
she had done durin g her mar- 
riage - driving, shopping, 
cooking, cl waning , ironing, gar- 
dening, typing letters, gener- 
ally bring organised. Before 
she was married she had run 


short postgraduate courses at 
Imperial College, London. But 
she bad not worked outside the 
home 

She admits she knew little 
about business when she first 
started, two and a half years 
ago. “My working experience 
before I was married was in 
education and I quickly discov- 
ered tiie difference.” 

Too nervous of what she had 
to offer, she did not advertise 
her Girl Friday services. 
Instead she ci rculated her busi- 
ness card around friends and 


“The Jobs were all pretty 
mundane at first - walking 
dogs, cleaning, ironing, that 
sort of thing ," She would check 
the local paper, look at the 
cards in the window of the post 
office, even ring a few agen- 
cies, to get an idea of the going 
rate for each Job. “But I tended 
to undercharge rather than 
overcharge." 

She now places a lot of faith 
in her accountant: “Getting an 
accountant was one of the best 
pieces of advice I had in that 


first year." 

Her book-keeping consists of 
recording all her income and 
expenditure. He works out 
what's allowable and what 
isn't “He’s saved me money in 
lots of ways - for instance, in 
r unnin g my car - simply 
because I would not have 
known what options were open 
to me." 

Hearing has h<xm amawii at 
how quickly the nature of her 
work has changed for the bet- 
ter. She does very little of the 
domestic work she started 
with. Now, she works with 
exhibition organisers, running 
hospitality suites, does promo- 
tion work for companies, and 
has recently started to escort 
official visitors to Britain on 
behalf of the Foreign and Com- 
monwealth Office. 

Exhibition work takes up 
around half her timn during 
the winter months, hi the sum- 
mer the emphasis is more 
sporty. She is one erf the team 
of drivers for Wimbledon, run- 
ning tennis stars to and from 
the tournament and their 


hotels. 

Depending on the job she 
either takes the given rate or 
sets her own. It varies between 
£40 and £80 to £100 a day, plus 
expenses. The more glamorous 
assignments are not usually 
the best paid - she will only 
earn around £200 during Wim- 
bledon this year, for instance. 
But she acknowledges it will 
be a hi g hli g ht in her calendar. 

She is never without a busi- 
ness card - “You never know 
who you might meet or to 
what business it might lead.” 

It's a strategy that has paid 
off. Much of her work now 
comes through recommenda- 
tion - and she's willing to 
turn her hand to most things. 
A recent job has been oversee- 
ing the furnishing of a six-bed- 
room house intended for family 
lets. 

Since she started. Hearing 
has invested in a new car and 
good telephone answering 
machine. “I learnt the hard 
way that second hand equip- 
ment can often cost you more 
in repairs than you save.” 

This year's capital invest- 
ment is a £499 Amstrad PCW 
9612: “I used to have to pop 
round to one of my clients’ 
office to type my letters.” 

Having a reliable car has 
been essential as many of 
Bearing's jobs require her to 
provide her own transport She 
took out a three-year bank loan 
for the car, an Austin Maestro 
which costs her £100 a month. 

As for earnings she says: “I 
don’t actually know what I am 
earning at the moment. But I 
know that £ no longer panic 
when a bill arrives . . .” 

■ Girl Friday Sendees, 14 Weir 
Iesford Close, Bonstead, Surrey, 
SM72HL. Tet 0737-360527. 

JA. 


M1CRO-SYS 



CONSULTANCY AND DESIGN SERVICES 
MICROELECTRONICS AND COMPUTER 
APPLICATIONS „ 

Do you have a problem with: 

- new product development 

- value engineering^ existing products 

- stop ftoor process control 

- tto Impact of new technotogyon your business 

We area professional quality conscious organisation 
providing cost effective solutions to manufacturing 
industry. 

How can we help you?. 

Can Tony Wackfington 

' < - > Oh (0203) 414241 


; MICROSYS CONSULTANTS LIMITED 
University of Warwick Science Park,- Coventry CV4 7HS 
Tel: (0203) 414241 Fax: (0203) 410428 


DEBENTURE SEATS 

for sale Cardiff Arms Park (50 years) 
best seats. ■ 

Tel (0446) 739048 afficeboars. 


BUSINESSES 'FOR SALE 
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BUSINESS FOR SALE 


Tuesdays, Saturdays 
and now FRIDAYS 


THE BUSINESS AND ASSETS 
(AS A GOING CONCERN) OF 
TAR OWEN LIMITED 
ON ADMINSTRATTVE RECEIVERSHIP) 


The Joint Administrative Receivers offer for sale an • Going 
Conce rn foe foflowing assets of die ebore company e Umrted in 
Hotnault, Essex. The Company was established in 1950 and 
manufactures a range of reproduction Regency chairs in 
hardwoods. 

Premises Leasehold 17,000 sq ft 
Older Book in excess of £250000 
Turnover £1 minion 
Skilled worieforoe of 30+ 

Woodworking plant and machinery 


Int ere ste d 


Anthony 


requesting further particulars of the sales 
intact foe Joint Admin i s trative Receivers, 


e contact foe Joint 
or DavidSapteat: 


BEGBIESf Chartered Acco untan ts 
6 Raymond Mbfaga, Grays’* Inn, Landau WC1R 5BP 
Tck 071-042 6839, Bus 071-405 0390 


CD’s FOR SALE 

Shining Knight urgently required to save 
superb two shop C.D.A. cassette retail 
business. 

- - Please Phone 0923-776548 at any time 


! 


SCOTLAND 
West Coast Rural Area 

Life & General Insurance Broken Office with busy Bmldmg Society 
nwnwriin i i Ho other Ixolun within 40 ndle radios. Main street 
frontage and freehold property. Grossing in excess of £100,000 p-a. 

Write Box H6210, Ftaasdal Tbaes, One Sonfewsvfc Bridge, 
LONDON. SEl 9HL 


BUSINESS SOFTWARE 

To adverdxt at thusectioaplaase telephone Choi Hughes 
071-873 3358 or write to her at the Fbteutrial T im e s , 
Otts SotOkmark Bridge, London SEl 9HL 



Golf Retail Shop In 
UJK. 

One of the largest golf retail 
outlets hi Europe for sale situ- 
ated in Buckinghamshire, 
England- £H Million turnover 
with 70% grow profit. 

Price £285,000 + S.A.V. 
AppTOK. £150,000. 

Contact Mr. SoneD Telephone 
0753 647177 - Fax 0759 644723 


LONDON 

IMPORTER 

T/O £250,000 PTP 
£78000 unique product 
Reg*d design. £145,000 
plus SAV 

Christopher & Fry, 

163 Old Woking Rd, 
Woking 0932 352888. 


DO YOU NEED SHARE 
PRICE DATA? 

PRICE PLUS bora ExM Hnancfad. the 
cur's leading dm suppHsr dotivtn 
dmfly, wmfcSay or mommy priced on UK/ 
Mamailenal —g i H t m . glita, writ mm. 
Insurance bonds, ottalwie (undo and 
indtoiss Iran « tw little as 03 par 
month. 

Contact Rory OV« on 0)1-891 9SB 


POWERFUL OPTIONS 
ANALYSIS 

A poie rt a. economically priced peek, 
em lor opdan traders hem Synergy 
Softnre. Spat Be dWerancee in dwo- 
TBlkM varM reel apUane prtoee wWi 
eevenri tsonmitee, to be* you chooee 
the beet eertee to buy. Deelgn your own 
emtegtee, than Qraph test them. Chut 
ehera pricee with weet twdailcel enaly- 
ele. Auto itodaUngl 


AFFORD ABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 
(to PC bused eys t ma may not be Die 
moat espenolve package# evaflebla. 
They are however dwean In preference 
to aystetea comilng 6 ttmee mar*. 
moludee Dealing. Portfolios. Client 
management. Income. Compliance veri- 
fication. Mufti cunanoy aid's. Mort- 
gagee. Inauranoa A much mare. 

SOOEL. ntKFOST. London KM IBS 
too ehmp raqnlred) 



SPITFIRE 

Zero hours since 
complete overhaul by 
C.A.A. approved 
company. Fully 
airworthy. Merlin 
engine. The best 
example available. Full 
after sales and spares 
back up. 

Trent Aero Eng Ltd 
Derby (0332) 812348 
Fax (0332) 812954 


BUSINESSES WANTED 




For farther information please contact- - 
Gavin Bishop pa 01-373 4780 or Sara Mason on 014733308 


BAHAMAS - 

The Ffanndal Than propone to piahUnhli unqi ok 

UJafelSN 

For a faB cdtorid tfaofm and sdwitiniaM detafa, jpkan contact: 


BLACKHORSE ESTATES LTD 

Development Companies 
Crisis Looming! 

Blackhorse is interested in your residential or 
industrial portfolios. 

Teh 0753-75558 . , 




mi 971-873 3447 
or write to Mm ac . 
Number One 

Southwark Bridge 
London 1 
SE19HL 


AUTHORS 

Your ' book published. 
For details! FT, 
Excalibur Press of 
London, Rnightsbridge 
Green, London SW1X 
7QL. 



liSi 



MAKES LEARNING FRENCH 
A WONDERFUL AND UNIQUE EXPERIENCE 
LODGING M PRIVATE APTS, AND 2 MEALS INCLUDED 

• For vMls. 8 Isvsis toon baghmarl to admncsd 11. 

Hwri4 — tk tinnimw ire— irwi4 Jaw, 2 Mymt tagymr 
20 yews «Mawo*i • mnmkmtm laftsiamMaaef Rea* tea** 

institut de francais - ms 


Mmna«.k«MiKfagintti7 



COMPASSIONATE 


ICI D‘C'CV; 


seeks commissions to 
carry out with discretion 
& vigour worldwide. 

Fax (UK) 06M 8S1222, 

Td (office) 66M 881144 
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entries Is the list of 


‘recreations,’ written In the 
subject’s own words. Above, 
Barry Humphries, who Sets 
his recreations ns ‘reading 
second-hand booksellers’ 
catalogues in tied; Inventing 
Australia’ 



The what’s what of Who’s Who 

Melanie Cable-Alexander unveils the secrets behind one of the world’s best-known publications 


C AMERAS have been allowed into 
the Supreme Soviet The EGB 
jins gone public. East Germany's 
Secret Police are no longer 
secret But at number 32 Bedford Bow, 
headquarters of one of the world’s best- 
known reference bodes, the door remains 
shut For this Queen Arm building, set in a 
quiet London side-street, houses one of the 
best-kept secrets in Britain: 

Who's Who is ran by women. 

From its foundation in 1897 this register 
of the male-dominated Victorian warid had 
to guard its secret for fear of losing all 
credibility. However, times have changed 
and Who's Who has had to move with 
them. Whereas in the past it has played 
hide-and-seek with cameramen who even 
tried to film through the windows. Who’s 
Who is now letting the public in. 

But it stHL isn’t easy. *1 want to speak to 
the editor,” 1 said. “There is no editor,” 
replied a cosy female voice at the other 
end of the telephone line. "Well, can I 
speak to whoever is In charge?” “There 
isn’t anyone in charge,” said the voice. 
“Why don't you come and talk to me, 
dear?" 

Once iTwadfl I was greeted by a small 

team of miflfllim gftri mmwi gifting hphlrwl 

ifacitn piled with chaotic hillocks of 
and giggling over the book’s entries. 
Beaming at from behind Ha<*-rimmwi 
spectacles was my contact. Til tell you 
my name,” she said politely, “but I would 
be graiefhl if you didn't print it." 

Who’s Who started in 1849 as a sparse 
list of ambient people - Judges, peers, 
archbishops, generals, members of the 
House of Commons - revealing only their 
names, date of birth, rank, title and heir. 
In 1896 it was bought by its c u rre nt pub- 


lisher, A&C Blank. In 1897, Ha faril* of edu- 
cation, publications and recreations were 
added, a format which has remained 
unchaiuzed for naariv a ce ntur y . For the 
first three years it had an editor, Douglas 
Slaton, until he fell OUt With Black’s thttn 
chairman. From then cm Who's Who was 
run without a named editor - and by 
women. 

“I tbib k we did have a m an in the 
once," my informant said, “but it’s the 
type of job that suits women.” 

Who’s Who has always been controver- 
sial: it has been accused of being a refer- 
ence book for snobs; as exclusive as a 
gentleman’s club, and of operating the 
ultimate old-boy network. 

Many who fail to get an entry feel they 
are the victim of a calculated snub. Why 
do so “few journalists find their way into 
Who’s Who . ” asked PJ. Kavanagh in the 
Spectator, “whereas not very productive 
poets and experimental novelists are to be 
found there, basking?" 

Some will go to any lengths to get in, 
like the BnTiing Stones who, at the height 
of their popularity in the 1980s, sent their 
agent to demand an entry. “Good heavens, 
no," was Who’s Who’s reponse “Who 
knows, they might be barrow boys next 
week.” Later that day the agent sent 
round a barrowload of flowers. Who’s Who 
now wants to gzve Midi Jagger an entry 
but he refuses to supply his details. 

There are also those who will go to any 
lengths to stay out, because they believe 
that Who’s Who represents all the things 
about the British Establishment they 
despise. The left-wing MP Tony Benn (the 
former Viscoant Stansgefee) tried to whit- 
tle his entry down to “Tony Benn, MP." 
“We had to negotiate with him heavily to 


persuade Mm to extend it.” Miners' fee der 
Arthur Scargill persistently refused an 
entry, but during the miners’ strike of 
1984/5 when Who's Who felt he- was too 
notable to be ignored. The team compiled 
his entry and took his failure to reply to 
their letter as an acceptance. The entry 
cau sed a “great kerfuffle.” according to 
the Who’s Who women. Scargfll’s secretary 
commented: “AH 1 can say is that he was 
very cross.” 

Lonrho chairman Huy Rowland has 
refused to be in. So has journalist Bernard 
Levin, a firm anti- Who's Whoer. Levin was 
said to be “Ear too busy” to talk about his 


“Once when I was in Khartoum, 1 was 
grabbed by the presidential g uar d 
outside President Nhneixy’s palace. I 
protested that I had an appointment 
with someone in the government and 
was only trying to find him. They took 
me to an office where I was left waiting 
to be chocked out. Who’s Who was on 
toe official’s desk. I asked trim to look 


stand. The industrialist Maimim Harsman 
didn't want to be included but Wftok Who 
persuaded him. For his recreation he 
writes: “Vigorously seeking anonymity* 

However, the compilers at Who's Who 
see the book less as a prop to establish- 
ment snobbery than as a mirror to the 
trends, culture and tn n m i tel dtiwi Of tine 
day. 

For example, in the last eight years it 
has doubled its number of entries for busi- 
nessmen. It is also planning to extend Its 
coverage of influential figures from 
Europe in anti ripH t i nn of the mar- 


ket in 1992. The team gets many of its 
ideas from reading the nessnanera. ’nw 
book now Includes fewer reJiglSf^ures, 
and gone are the long hsts of army person- 
nel carried in its pages during the years of 

the Crimean and Boer wars. 

The most delicate recent issue far Who’s 
Who has been the idea of firing together 
out of wedlock. “How are we meant to 
describe it?” the spokeswoman said, grin- 
ning widel y-^Li ying with, partner of, or 

fayitljg All i efTw' with m w m 7" 

Who’s Who first hit this problem some 
years ago with the pacifist Pat Acrows- 
Tnith , who was not only m i m arriw^ hnt 


me up, hoping against hope I was in 
It. He smiled i disbelief but I 
insisted that he look np the name in 
my passport, and therel was! Suddenly 
there was a reception committee, 
red carpet, drinks, the lot Who’s Who 
has its uses - but it Is a dreadful 
nuisance.” 

Germaine Oner 


firing with another woman. “She was 
wKMrf in wifit mt that her partner was out in 
so we had to agree to it. But shortly after 
we included the entry the couple split br 
so we eventually settled on: ‘Lesbian rela- 
tionship with Wendy Bntfin 1962-1976.”* 

Deciding who is distinguished «nv«ng h to 
be included in Who's Who also can* for 
le oim re judgments and each new 
is criticised for the people the team has 
missed. 

ASmitfamnA can be achieved in two 
ways. Automatic in v it ations go to MPa, 
High Court judges, senior dvil servants. 


editors of national newspapers, and peers. 
The rest — businessmen, actors, authors, 
artists, doctors, scientists and even some 
journalists — ere chosen on merit by seleo- 
tlon boards, headed by Charles Black, 
great, great grandson of Adam B lack , the 
founder, awri chairman of A&C Black. 

*nifa Tnoanq that on the one hand oonsidr 
fTflfry? space is devoted to those, who like 
Jane Austen’s Sir Walter Elliott, have fit- 
tie importance besides the accident of 
birth. On the other hand many people in 
foe public eye — such as Peter Sissons, 
the BBC presenter — are excluded. To 
make it into Who’s Who as a newsreader 
or TV repor ter you. have to do something 
“worthy,” like Michael Buerk, who 
brought the Ethiopian famine to .British 
public attention. 

Furthermore, once in Who’s Who you in 
are in for fife. This restricts its value as a 
cultural barometer because those from the 
mure fickle professions, such as pop stars, 
.s po rtsman or erven same members- of the 
City, will not readily be jimimted in case 
they peak young and re ti re early. 

“However badly you behave you are not 
strode oft,” says Ally Cooper, who has a 
characteristically entertaining entry. 
Who’S Who shrugs off criticisms off with a 
"we-are-whatrwe-are” attitude, and well it 
m i g ht — A&C Black's profits in 1989 were 
£617,000, modi of it from the book. With 
little effective challenge to its market 
niffrg, Who’s Who has remained the most 
secure money spinner Ear its publishers, 
whose other interests include school 
books, multilingual texts, travel guides 
«mti a wiwMwil dictionary. 

But whatever Who’s Who is, and who- 
ever is behind it, it provides above all an 
entertaining image at peoples* imfiridml 


vanities and personalities. AH entries are 
aotobiographtol and, as with a CV, the 
sections Pmt are left out are often the 
most revealing. “We noticed that Anita 
Brookner kept chang in g her date of birth. 
This went on for a while until someone 
spotted this and there was a big outcry.” 
Brookner retaliated by removing the 
pfftointing information. - 

The famous are also prone to leave out 
ex-wives - veterans of three or four mar- 
riages wfll reduce them to one or, if feeling 

brave, two. “This causes great antagonism 
with ex-wives,” says the Who’s Who team, 
“and on some occasions we have had dis- 
traught ex-wives storming into our office 
demanding; to be reinstated.” Some also 
like to change their recreations every year 
to "make sure their piddle is keeping tabs 
on them — “MPa are fond of *M« one.” 

However, recreations are subject to the 
faffncmwi of tfmg jmril fashio n and have 
changed enormously over the years. 
Whereas Mary Archer self-consciously 
writes In the 1990 edition that her favour- 
ite recreation is “picking up litter,” in 1897 
Sir Jamftft Frankfort Manners Browne 
spoke of enjoying “all kind of field sports” 
imiri wrote with paide that he “hunted the 
buffalo an the plain of North America." It 
would take a brave man to write that now. 

But even if the firing are allowed to edit 
their lives, the real story can eventually be 
found behind the entries in Who Was Who 
— the eventual burial ground for people 
who have bad an entry in Who’s Who 
which is published once every 10 years. In 
this volume, white lies are laid tow and 
the truth is ™«d« whole again, because at 



Back to School 

Rugby bows to the gentler sex 

Max Wilkinson finds elitism out of fashion at his former school 


O N A GLORIOUS 
spring morning, with 
Wistaria blooms 
streaming from New 
Big School, and opposite, a pro- 
fusion of pale pink Clematis 
Montana clothing the wan of 
the headmaster’s garden — 
that garden which Thomas 
Arnold so delighted to walk in 
150 years ago - on such a day 
it seemed churlish to recall the 
asperities of Rugby School. 

Yet it was at that very spot, 
30 years ago, near the old gate- 
house in Lawrence Sheriffe 
Street, that Dr Walter Hamil- 
ton touched me on t he arm, 
steered me portentously into 
the forbidden garden e n d 
“You should know, as head of 
the scho ol, that I have today 
expelled XXXX.” The boy, it 
seemed, had been caught In 
bed with his fog. 

He added: “You may think it 
inconsistent that I, who trans- 
lated the Symposium [Plato’s 
celebration of homosexual 
love] for Penguin should friw 
so strong a fine against that, 
but parental opinion requires 
it" 

What kind of man, what sort 
of school?, 1 wondered, fixed to 
the spot, then as now, in a 
whirl of speculation. Years 
after the event, an old classics 
master told me that Hamilton 
- one of the school’s finest 
headmasters - personally 
secured a place at Cambridge 
for the sinner and invited him 
to stay with, his family at their 
house in MulL 
The incident shows np that 
enduring tension between the 


liberal intelligence of Rugby’s 
best masters (lnrfruHriff eccen- 
tricity and brilliance) the 
thudding conservatism of 
institution and its boys, who 
used to call each other “Gentle- 
man" and deeply despised flw 
products of the grammar 
schools. Thomas Arnold, the 
true hero of Tom Broom’s 
Schooldays and a much severer 
moralist than Hamilton, also 
recommended expelled boyB to 
Oxford and tutored them dur- 
ing the holidays. Hie, too, was 
personally tolerant of those 
caught in homosexual acts, 
according to Michy ) McCrum 
in his biography of ArnokL 

But yet again I was late for 
lessons... This time I was to 
join the boys and girls of a 
post-GCSE set in the New 
Quad opposite the famous 1872 
chapel, one of Butterfield's 
most imposing confections in 
yellow zed and purple bride. I 
sat in the familiar room for a 
zather desultory discussion of 
Plato's Republic. 

It was a bit of a shock that 
no-one would stand up for eli- 
tism. In my day half the riam 
would have identified proudly 
with Plato’s “golden” youth, 
those bora to lead, and learn- 
ing to guide. That was, after 
all, central to Arnold’s muscu- 
lar Christian vision, which put 
duly to God and men before 
intellectual training; it was a 
tradition which survived - 
ambivalently - well into the 
age of public examinations. 
Maybe the giriw have made a 
difference; or perhaps tiip glass 
sniffed a journalist in OR’s 


rinthing and hartwi away ftnm 

such undemocratic thoughts. 

My thoughts were drifting 
back to the 1950s when 1 sat in 
that same room, arms folded, 
eyes forward, learning under 
the fiercest discip line of the 
high mag ic casements opening 
on the world of Donne, Marvell 
and Henry Vaughan. The yel- 
lowing anthology still stand s 
above my desk, a testimony to 
inspired teaching of the older 
style. I turn to the Vaughan 
poem which we learned and 
parsed: “Happy those early 
days . . But were they so? 

Rugby, at that time was one 
of the world's great schools, 
serenely confident of its aca- 


*The boys still - 
fiercely guard 
their school 
traditions’ 


demic and socialising virtues. 
But happy? K was not a cosy 
place for someone like me, a 
dilate socialist, from a dissent- 
ing, pacifist background: it 
could be terribly miserable lor 
some of the weaker boys, espe- 
cially If a Jew or an ‘TnteUec- 
tual” clumsy at games, or 
indeed for anyone who failed to 
conform to the claustrophobic 
House culture set by the boys 
for the boys, hallowed by the 
tradition of OR forbears and 
fixed by ritual and odd nomen- 
clatures. The swimming pool is 
still the Tosh. The Stodge is 


where they buy their crisps 
and Bi gwitfe stands thank good- 
ness where it did on The Close, 
that comer of green Elysium 
between the chapel and the 
Island, a wooded hillock where 
rebellious boys once defied 
armed militia. 

How has it changed? The 
prison architecture of Mtehell, 
my old house, is scarcely ame- 
liorated by lighter paint, 
although the iron gate which 
locked boys into the dormito- 
ries has gone and doors have 
been reinstated in the Topos 
(lavatories). The old “raping 
parties” into the small boys’ 
dorms (mostly quite innocent) 
are now merely pranksters' 
“raids". 

So it seems the boys are still 
fiercely guarding their tradi- 
tions, which in the 1950s, were 
for closer to those described in 
Tom Brown’s Schooldays, than 
was often believed. Fagging 
and the beating of boys by 
boys have disappeared along 
with the admission of girls into 
the upper forms. Everyone 
says the civilising effect of 
girls has greatly weakened the 
homosexual culture which was 
a powerful, if largely platonic, 
even romantic, force in many 
houses during the 1950 b. How- 
ever, the governance of pupils 
by pupils with a hierarchical 
system of house prefects and a 
school levee, is similar in form 
to that established by Arnold 
in the 1830s. 

That system gave boys very 
wide powers over their fellows 
within the framework of rules 
and tradition. Michael 


McCrum, former teacher at 
Rugby, a head of Eton and now 
manta- at Carpus Chrintiw Col- 
lege, Cambridge, and a gover- 
nor of Rugby, says in his bold: 
that in spite of Arnold’s strong 
moral influence, he left the 
boys to supervise each other 
for large parts erf the time. 

He judges that Tom Broom’s 
Schooldays was a fairly accu- 
rate portrayal of the boys’ pow- 
erful sub-culture under that 
system. Even now, in the 
“much friendlier mare respon- 
sible atmosphere,” he says 
there is still a danger that a 
bad apple (a modern Flaahman, 
perhaps) can blight the barrel. 

He believes some modern 
headmasters could with advan- 
tage follow Arnold’s tough 
example on expulsions. But 
drugs, rather t han 
ity or bullying are now the 
public schools’ nightmare and 
Rugby has unfortunately bad 
its share in recent years. 

The dangers that pupils may 
abuse power, or simply fell to 
keep reasonable order, if left 
too much to themselves seems 
now to be recognised by many 
at the staff. John Waszeck, for 
example, a former state school 
teacher, who has recently 
taken over at Kilhracken 
House - transformed recently 
to a fighter airier place - says 
he often wanders around the 
boys’ side, to find out what is 
going on and to flhat to 
boys. 

Although houses at Rugby 
have always had their ups and 
downs, it seems there has been 
a general move towards a more 



Max wnUnaon, Weekend FT edEtor, returns to Rugby School where he was heed boy In 1960 


pastoral style. The green baize 
door Is left ajar. The more 
diverse backgrounds of staff — 
only two are now ORs - may 
also be eroding traditions. 

Richard Bull, the headmas- 
ter, who hands over neat year 
to Mfrhapi Mavor the 43-year- 
old head of Gordonstoun is 
pleased that the former mascu- 
line aggres si v e ness and philis- 
tinism has s o f te ned, but adds: 
“I would like to see Rugby a 
prrtiw place.” 

A hand-picked group of sixth 


formers agreed that the culture 
was stiU rather philistine and 
anti-academic, with a strong 
bias towards sports although 
the standards of music and 
drama are first rate - as 
indeed they were 30 years ago. 

Perhaps the main complaint 
of the elite pupils was that, few 
Rugbelans take flail advantage 
of what is offered. “There are a 
lot of mediocre pupils here,” 
said one girl Indeed, though 
A-tevel results are respectable 
and the staff I met were all 


impressive, you don’t hear 
many people calling Rugby a 
“great” school these days. It 
has some empty places. 

Bull says a bit defensively 
that the school compares well 
with - Uppingham and Oundle. 
But in 1953, when my mother 
was told the lists were full, she 
said: “Bursar, do you mean to 
say t hat while we are in these 
parts we are advised to visit 
Oppingkam." It was not so bad 
as that, the bursar said. A 
place was found. 


T oy s that are too expensive for boys 

Janet Marsh on collectors’ nostalgia for childhood playthings 



T OYS BECOME antiques - or, at 
least, collectables — much faster 
than more durable objects such 
as furniture and porcelain. In thi« 
week’s Sotheby's toy sale for example, 
there were Dinky toys from 1970. Their 
original owners may still be in their 20s - 
no doubt younger than the collectors who 
will now treasure their forgotten play- 
things. 

One reason for this instant antiquity is 
the low survival rate of toys, because of 
the natural processes at infantile destruc- 
tion. Nostalgia plays a part too: a lot of 
toy collectors must be people buying back 
the memory of playthings they possessed 
or yeamed-for 30, 40 or 50 years ago. Citi- 
zen Kane, after all, remembered to the end 
his boyhood sledge “Rosebud.” 

Generations of English nostalgists thrill 
to the ring of old brand names: Chad Val- 
ley, Bri tains’ soldiers, Hornby trains. 
Dinky toys, Trix, Triang, Meccano. The 
history of these and scores of other toy 
makers, along with hundreds of illustra- 
tions of their products, is now on record in 
Marguerite Fawdry’s British Tin Toys 
(New Cavendish Books). Fawdry, who 
founded Pollocks Toy Museum (now in 
Whitfield Street, London Wl) more than 30 
years ago, is unrivalled as a historian of 
toys. 

Her knowledge of their industrial, eco- 
nomic and social history is combined with 
uninhibited pleasure in their fitness as 
playthings. She feels that collectors 


neglect En gHah tin toys In favour of Ger- 
man, French and American imports - 
even though it was the Cornish tm mines 
which supplied the Continent, while the 
first practical process of colour printing on 
tin plate was developed in this country in 
1875 (Ear decorating Huntley and Palmer 
biscuit tins). 

The English tin toy industry was ulti- 
mately stimulated by the First World War, 
when German imports were stopped. 
Wholesalers patriotically advertised toys 
that ware “British made, by British labour 
are! with B ritish material.” 

The inter-war years were to be the 
golden age of the v.» gK«h toy Industry, 
although gnmp of the most promin e n t cam- 
panies were already established. William 
Britain hae founded his business In 1845, 
though it achieved fame after 1898 when it 
bumrhfffl its boxed s ets of hallow-cast lead 
soldiers, which were in time to outnum- 
ber, as well as commemorate, the fighting 
forces of the world. 

Chad Valley was a real place: the Chad 
was a stream that ran through the village 
of Harbome, where an old established Bir- 
mingham toy firm, Johnsons, built a fac- 


A Wall* Brfmtoy, pcmt-1952 

tory in 1898, adopting the trade name in 
1919. Although best known far games and 
soft toys, Chad Valley went into the metal 
toy business after the Second World War, 
specialising in toy cars, spuming tops and 
seaside buckets and spades. 


Meccano was the creation of a home 
inventor, Frank Hornby, who began to 
market his construction sets In 1908. In 
1920 he began to produce the famous 
Hornby Trains. Dinky Toys - at first 
intended as accessaries to tire model rail- 


ways - followed in 1938. One erf the great- 
est British toy empires was Lines 
Brothers; set up by Walter and Arthur 
lines just after the first World War. 

In time they added to their own big-fieQ- 
ing Triang Toys, Pedigree Soft Toys, 
FROG (Flies Right Off the Ground) aero- 
planes and Hamleys toy sho p; and TariH 
factories in Australia, New Tealand . Can- 
ada and South Africa. 

Even Meccano-Horaby finally fell to the 
Lines Empire. Later success stories 
imdnd e d Lesney toys, set up by Rodney 
and Leslie Smith with Navy gratuities. 
Their Matchbox toys were triumphantly 
launched in 1953 with a Coronation Coach. 
Not one of the old companies survives 
today in its original form. The last decade 
has seen the last of them taken over or 
swallowed into larger conglomerates, such 
as General mitis of America, which today 
accounts for a large part of the world’s toy 
production. 

Many of the old names have vanished. 
Meccano is now made in France. Lesney 
Toys belong to a Hang Kong company. The 
Chad Valley name was acquired last year 
by Woolworths. Britains is part of the Dob- 


son Industries Group. Bassett-Lowke, asso- 
ciated with the development of the electric 
model train In the Thirties, has passed 
through several hands but is still trading 
after 91 years. 

Fawdry does not see all thi« as particu- 
larly significant of changes in children’s 
tastes and habits. In any case, the extinc- 
tion of the old companion only ariri« to the 
piquancy of coDecrihg, putting a premium 
on toys made when Messrs Britain, Lines 
and Hornby stfll per sonally guaranteed 
the quality of toys ma<fa in Rritain 

A week or so ago Sotheby’s Chester sale- 
room solda collection of toys that a Wirral 
b oy had hi dden In his attic more than half 
a century ago, only revealing their exis- 
tence on his deathbed. A small lot of 
Hornby wagons sold to Saudi Arabia for 
£1,540 and two double-decker buses for 
£616. 


miniat ures by Dinky, Lesney, Mettoy 
Tri-ang Spot-on toys. 

In a threeday sale next week. Phi 
West Two devotes moat of one da; 
Tuesday — to model t rains am! aco 
ries, and Wednesday to Britains’ lead ] 
els. The rarest of these are perimps 
sets from 1937 - Tottenham Hotspur 
ball team (estimate £200-£3QG) and A 
ing Trapeze (£5004860). 
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M ARK CHROllARD 
is agentie pioneer. 
He has developed 
the habit of regu- 
larly producing new books that 
gradually popularise subjects 
long the province of academics 
or specialists. Bis book on the 
Victorian country house was 
original in that it combined the ' 
relatively new interest in Vic- 
torian architecture with the 
British fascination -with 
country houses. It also pio- 
neered the unique brand- of 
archhectural and social history 
that Girouard has h<g 

own. 

. It . seemed natural when he 
followed his magnum opus. 
Life m the. English Country 
House, with Cities arid People 
that be would apply the. mmn 
analysis of the influence of 
human behaviour upon the 
hunt environment to the larger 
urban canvas.. It was . a .'mote 
d ifficult fctrff and perhaps the 
worldwide nature of the sub- 
ject made it clear that cities 
are tougher to deal with than 
country houses. 

In his new book Girouard 
has traced the history of 
ign gHah town from the Middle - 
Ages to the preset day, but he 
does not do so in any dreary 
chronologicalway . He takes us 
by the hand through particular 
subject areas Bke the market 
place, the nwnnr amrt the cor- 
poration, which in his first 


LAST SEPTEMBER marked 
the 60th anniversary of the 
outbreak of the Second World 
War. The occasion was cele- 
brated by a flood of books and, 
barring -the outbreak of World 
War Three, the flood will con- 
tinue until August 1995 as each 
component part of. the global 
conflict mwwMt up &r its demi- 

rg n tan a r y. 

This spring it’s the turn of 
the fafl of France. Hitter's divi- 
sions, ably supported' hy the 
Luftwaffe, and having already 

fcnnekwi oat WnBawd aimed a . 
convergence upon Paris from 
two different directions: 
through the Ardennes and 
through Belgium. Oh May 12 
Heinz Guderlan, the arch expo- 
nent of Blitzkrieg, took ' the 
tanfca of the 19th Panzer Corps , 
across the Kiver Manse. A ' 
month later, Paris was pene-. . 
trated and on June 22,-under-; 
the baton of the Octogenarians 
Marshal Potato, France surren- 
dered. Never beforehad a peat 
TwHim gone under so swimy. ~ 

- What happened? In broad 
terms theru has: never been ■ 
much controversy. The Ger- : 
mans bad a .plan, 1 toe French, 
toe Belgians and the British 
Expeditionary Force ^didn't. 
Al th o u g h p o ten t iall y outnum- 
bered and outgunned. Hitter's 


chap ter shad Ti ght Upon CWtt* 

merdal and gov e r nm ental res- 
suns, for the foundation Qf 
towns. There are marvellous 
illustrations in this chapter 
that show toe market squares. 
. erf towns full of activity. Sheep 
fin the space in Boston; revel- 
lers celebrate foe coronation of 
King George IV at rows of dec- 
orated tables in Wisbech's mar- 
ket square. ? 

Girouard Sidles from town to 
town. at and-leasrtog 

hum the pofiHc bmldihgs that 
remain. Hq. points . out that 
. massive overspending, by local 
.authorities . was not unknown 
'in toe 18th century r Francis 
Smith’s Court -House, in 
Warwick wassequestratedfer 
30 years while corporation 
were held in an fan- 

Girouard’s approach to his 
large subjects taking a 
substantial theme fifce water, 
churches or bmlding plots and 
tracing fofa foAmA thro u gh a 
■ whole range erf towns, is risky. 
It inevitably jMifa to a high 
level pf intelligent 
g winrflliMtinif Which, makes 
the . . book sound more 
speculative than it really is. 
Take water, for example: .we 
learn that it' affected towns in 


A view ol the sheepmartcot In Wide 

different ways depending on a 
whether or not it was yi 
industrial or navigable water, sc 
It takes some masterly si 
condensation to deal with the ai 
rise and fan of ports and the at 
braiding of canals as well as qi 
the ae sthetic qualities of m 
waterside development in some fo 
14 pages but Girouard pulls it a 
off, in two ways. Firstly, he al 
writes with an engaging fa 
freshness that allows his vs 
erudition to be expounded with to 
remarkable clarity. Secondly, ru 
you are always aware that he- to 
has walked the streets of all dc 
these places and that he ki 
savours and cherishes what he 




He looks first at the 
Hflhotuette of a castle against 
the evening sky and then 
wonders with you how and 
why it was built and used. If 
you Understand the past that is 
still all around us it gives you 


a sense of companionship in 
your urban life. I like the 

«a»ntfrwAn«- that suggests We 816 

surro unded by toe wnimirtmn 
of the past. The quietly spoken 
agenda of this book is worth 
quoting: "Keeping and 
understanding toe past mai»*a 
for tolerance; it also makes for 
creativity, in devising ways of 

aTfwrTng - anti orliTmg to towns, 

for nothing comes out of a 
vacuum, ft is bard to believe 
that those who made the 
running in Bw gHuh towns in 
the 1950s and 1960s would have 
done what they did if they had 
known more about them. 1 * 
ft was DJL Lawrence who 
w rote that be thought that the 
real tragedy of England was 
the tragedy of ngHnagg - “the 
country is so lovely: the 

ininHnMe Un g fa rul Is 80 Vflt" 

It was Lawrence too who 
complained that the cities of 
19th century England were just 


And so to Dunkirk 

A 50th anniversary and other war battles 


armies had critical supe ri ority 
.in -morale, military leadership 

and ta c tte fll TTmfi TOHfHi- Tn the 
face crf a sapless French com- 
mand, the N azis had every- 
thing going for them. 

in. detail however the con- 
tours of are less defin- 

able. The whole war-wlthin- 
the- war was vastly muddled, 
on both sides. Nobody - least 
of all the field commanders — 
knew precisely where tbeir 
own forces were at any given 
moment, or what they were up 
td. Counter-orders followed 
:hard oax :the heela of every, 
oriteriasaed. and aQ orders 
were generally at least a day 
late. To add to the confusion, 
hundreds of thousands of refu- 
gees dogged the arterial roads. 

PMHp Warner, in attempting 
•a summary of events, makes 
heavy weather of ah unenvia- 
ble task. The varioosaspecte of 
bis narrative fail to geL.Half of 
him wants to establish a: dear 
chronology, half of him seeks 
to recreate toe flavour of a sht 


THE BATTLE OF 
FRANCE: SIX WEEKS 
WHICH CHANGED THE 
WORLD 

by Philip Warner 

Simon A Schuster £16, 275 page* 

MLLAROFFTRE: 
DUNKIRK 1940 
by Ronald Atkin 

Sidgwick A Jackson £1335, 256 
. page* 


gularly battle-scene. 

The result is. that be keeps 
backtracking; so that the Ger- 
man' progres s tow ard, Paris, 
Just Hke toe HEP'S retreat to 
Dunkirk, is always a matter of 
two steps forward and one step 
back. 

• To extricat e himself fleam a 
of his own making, 
Warner resorts to historical 
speculation. He condndes by 


asking what if France hadn’t 
fallen? France and Germany 
would then have dug in just as 
they did In 1914, western 
Europe would have become 
enfeebled and toe Soviet tJnion 
weald have made satellites of 
us aft. 

“Perhaps, by collapsing in 
1940," Warner finishes off 
unhelpfully, “France saved toe 
world from an Orwellian night- 
mare future . Civilization may 
owe France a debt it can never 
hope to repay. By the same 
logic, the same debt-itf'Owed 
Hitler himself, for the ihva- 
-rioiiP.-. \ 

— Ronald Atkin's book, geared 
more specifically at reliving 
Dunkirk (and published in 
association with the Imperial 
War Museum), covers same erf 
the ground as Warner, 
but less ambitiously and with 
more success. Essentially a 
well-crafbed, well-researched 
setesoreand-paste job, Pitictr of 
Fire seta out to establish the 
infantryman's view of the hor- 


A BASIC, tragic common 
deno m inator Joins these two 
books: foe sacrifice; excessive 
If hot wholly ' wasteful, of 
Canadian troops; during -one 
Utter day of August 1942-and 
to sis weeks of savage fighting 
on the borders of Germany to 
foe winter <rf l945. - 

The .differing nyle'ui£~- 
awroadnif Professor. -VUa 

fromthatafGmieralandHrB 
Whitaker do nothing to dtatat 
Ish the. cumulative effect .of 
nntinual anguish,' Canadian 
anguish. Dieppe and the 
Retehswald Forest continue to 
arouse strong fadings to Can- 
ada. 

Although 9 Canadian DEvt- 
slan was pushed Into Jubilee 
- the Dieppe Raid - at the 
nrgings erf. .Canada's Prime 
Minister, Mackwrafa King , ynd 
those- of Ids domestic political 
critics, the formation was 
under the ultimate command 
of Lord Louis Mountbatten, 
Chief of ComJUned Operations. 
By the same token, Canadian 
otwI P rttlah iHvfad o n ^ ft gTrtTng 
to the Reichswald were essen- 
tially subordinate to Montgo- 
mery as Commander 21st 
Army Group. In both eases 
there was a curious lack of 
sympathy between British 
Camnumdexs and the Canadi- 
ans. 

That this factor was not con- 


i itkrb ARE two traditions to 
African travel writing - the 
heroic and toe ludicrous. 

The first, inspired by the 
Livingstones ana' Burtons of 
the last century, dictates that 
travel to Afrira isn’t worth a 
lick unless It defies death a 
dozen times a day. Kthetojjee- 
hatted a dv en tur er isn't dying 
of thirst, runs the Eider Hag- 
gard line of reasoning, sarne- 
thing is wrong; Attack by large 
animals with sharp teeth is 
equally commended. So are', 
close escapes from hostile 
natives, debilitating attacks of 
dysentery, and awmdanment 
- preferably in a waste of 
quicksand — _ by evil and 


The tragedy of war 


ftoed to Dieppe' or North-West 
E urop e 'is reflected in the fact 
that the 1st Canadian Corps to 
Italy- .endured a frustrating 
tone attire handsof General 
Sir Olivet Loese; commanding 
•8th Ariny throughout -asli trf 
1944. 

But Htfle fa gained in Mstmv 
fcal Uoiufl by probing dashes 
of personality or by assuming, 
that the Commanders to ques- 
tion regarded Canadiantroops 
as moire readily expendable 
than their British counter- 
parts, pm caily historical ques- 
tion of lasting importance is 
why these forces were commit- 
ted to operations which, at the 
time, were seen as fraught 
with quite exceptional haz- 
ards. L-. 

- Jubilee 1 demands the closer 
attention, not only because of 
its tragic -dimension — 2 Cana- 
dian Division’s two brigades 
suffered sixty per cent loss - 
hut because Professor Vila not 
only asserts that it took place 
at Mountbatten’s insistence, 
but that the Chiefs of Staff 
were unaware of what this 
undoubted favourite of Chur- 
chill's M ‘ tn * n y had to pdfid. 

It must be said at once that 


■ ■*. UNAUTHORISED . 
ACT ION; 

MOUNTBATTEN AND 
THE DIEPPE RAID 1942 
toy Brian Loring Vila 

, Oxford £15. 314 pages 

RHINELAND: THE 
BATTLE TO END 
THE WAR 
by W D and S 
Whitaker 

. . Leo Cooper £17 JO. 422 pages 

Pro fe s so r Vila fafts to make 

Ms case against Mountbatten, 
despite ptnataMny research 
-and a vmnant determination to 
see foe latter to foe round. 
There Is no difficulty in 
demonstrating that Jubilee 
was a first class mess. To take 
but one example; Burnley's 
Brfth^TnMHgwm in the Sec- 
ond World War revealed, with 
r.htiiiitg detachment, that 
htteiHpmwt ahnfl t Hip German 
malar of battle to the Diejq» 
area was distributed spar- 
ingly. This selective distribu- 
tion was deliberate: to commit 


weak, insufficiently trained 
forces to a seaborne frontal 
assault against strong 
defences, and to do so without 
s u pporting moral or air bom- 
bardment, reveals that Chur- 
chill and - t he (ihirfa, rather 
than Mountbatten, were fol- 
lowing the old precept that 
“time spent to reconnaissance 
is rarely wasted” or, to put the 
matter more crudely, teat any 
cross-Channel operation in 
1942, however limited, was 
bound to fefl. 

The evidence on this score is 
abundant, and is not vitiated 
by Professor Vila’s contention 
that the Ghlefe only gave con- 
ditkmal approval to Jubilee a 
week before it took place. The 
contention is based on -a faulty 
understanding of how the 
Chiefs of Staff system oper- 
ated. Professor Vila is in a lab- 
yrinth, and his search for 
answers is further hindered by 
Us honest rejection of the idea 
that war at the top could be so 
cold-bloodedly conducted or by 
such modes of delegation. 

The operations in the 
Reichswald lack fids element 
of strategic brutality, hut Gen- 
eral ™i Mr* Whitaker admin- 


The second school, a reac- 
tion to the first, is equally 
exaggerated.' In a style per- 
fected by Evelyn Waugh, it 
tEansforsu the entire continent 
into a comic theatre fin- odd 
encounters and hHHcrous situ- 


ations: witness wuHam Boob ■ 
the uninitiated foreign corre- 
spondent in Waugh’s Scoop, ' 
sent to Africa loaded down . 
with hrflatahle canoes and a - 
supply of forked sticks for 
sending dispatches. Africa, to • 
this view, is a place we. shall • 
never -understand and should. . 
never have tried. 

Both typte erf writing provide . 
entertainment, but neither 
gives us teach idea of what it 
is really like to travel to 
Africa, to Malaria Dreams, 
Stoart Stevens does just that 
hi combining the perils of the 
ormtinent - they do exist - 
with- its infinite potential for 
comk surprise, he gets the best 
of both traditions. And more ; 
important, in doing so, he gets / 
closer to tee real truth. - 
■' Accompanied by a 23-year- - 


MALARIA DREAMS 

;by Stuart Stevens 

Simon A Schuster £1495, 236 pages 

old female companio n foe 
author sets off from equatorial 
Africa' in a wheezing and bat- 
tered 4-wheel-drive Land 
Cruiser; 'four thousand mfles of 
pot-holed roads, bumpy tracks 
and desert wastes eventually 
lead Mm through West Africa 
and across the Sahara desert to 
Algiers. Stevens runs into 
plenty of adventure, but the 
problems are hot of the 
old-fashioned type; there isn’t a 
word of crocotofetofested riv- 
ers or murderous tribesmen. 

In fact, there is only brief 
mention of what are com mon ly 
perceived as the present-day 


perils of Africa (famine, war, 
pestilence* disease and crime). 
The real threats to survival on 
the wwAnwri 1 ! as Stevens dis- 
covers, are logistical and 
bureaucratic. Hardly a day 
goes by- without .the travellers 
finteng themselves to dire need 
of ateottfeetteat is unobtaina- 
ble, ft may be a map, or tinned 
foodr minor articles taken for 
granted. in the West suddenly 
assume life-cr-death impor- 
tance and entail a week-long 
wait or a 500-mile detour. 

As Stevens notes, "It is 
always the l Me things muck- 
ing. everything up in Africa. 
The lack at trucks to distribute 
food or the proper stamps on a 
piece of paper to allow the 
tracks to leave or a working 
tulBptinnft to «»T1 *h ft right per- 
son or not enough spate tyres 


or oil filters or wrenches, ft 
was the wrenches that did us 
in.” 

Worse than African logistics 
is African bureaucracy. The 
African functionary has con- 
trol in almost every sphere of 
life; to matters of travel the 
word of petty officials is abso- 
lute. Stevens is quickly taught 
that there are two methods of 
doing business with them, the 
official one, and the one that 
* works: "The way to get any- 
thing done, Henri explained, 
was through back channels. 
This person who is the friend 
of another person who has a 
cousin in this office, that’s 
what counted. T&mfly, friends 
and’ - he smiled - ‘of course, 
money.”* 

Searching for spare parts in 
the Sahara and playing danger- 
ous games with every corrupt 
customs officer and greedy 
policeman to sight does not 
sound hke a lot eff fkm. Beading 


The novelist as 
reviewer 

Anthony Curtis welcomes a collectable collection 


amorphous agglomerations: 
“there is no Nottingham, in foe 
sense that there is Siena." 

ft was the 19th twi fan y that 
bred both squalor and civic 
pride on a large scale. This is 
Girouard’s period. He 
understands the energy of the 
time foat led to industrial 
triumphs and glorious places 
devoted to pleasure and a 
flowering erf civic prosperity. 
Blackpool and the bright 
lights, for example, are seen in 
contrast to the rising gentility 
of the suburbs. This is a 

volume that ahnnlH be a set 
book to the new national 
curriculum. It offers a 
dear-minded history of a vast 
subject. No-one can disagree 
with the sentiment that the 
urban future can only be 
enhanced if people learn to 
love their towns and to 
understand foair individuality. 


rendous fortunes of the BEF in 
France. 

Quotations figure prominently. 
Many are familiar, some are 
not. From the champagne and 
peaches lifestyle enjoyed by 
Tommy during the phoney war 
to the final desperations of 
Dunkirk itself no anecdote is 
left unturned. A Belgian 
woman is summarily executed 
for “hanging out washing, 
because it was thought she 
was communicating with a 
German plane circling over 
head." A Welsh Guards padre, 
described in bis regimental 
diary as “a bom thief,” shows 
the troops how to loot and 
plunder. One ™wt hnWg up an 
enemy binfc advance by half- 
burying overturned -mess- 
plates in the mud of foe road 
to g ire them tM appearance of 
mines. 

. '-AgHbr aud m piirf what-*Whs 
potentially the British Army's 
most ignominious debacle is 
transmuted into something 
precious and worth remember- 
ing. That ultimately it was the 
dithering erf the German Hi gh 
Command that let ns off the 
hook is recorded too, but that, 
as they say, is history. 

Justin Wintle 


My convey the essential ele- 
ment In a story of confusion 
and waste. 

This element Is Elsenhow- 
er’s unwillingness to accept 
that - since Montg om ery had 
been expressly ordered by 
Churehill to continue 
punching his way into Ger- 
many from the North-West, 
co u nte rbalancing to some 
extent thwarting Roosevelt’s 
“broad front" strategy - a 
rapid advance through the 
Reichswald to the Rhine was 
imperative. In January the for- 
est passages were frozen, and 
movement by armour was fea- 
sible. But Eisenhower delayed 
a decision for a fortnight By 
February the forest was a 
morass; armour was bogged, 
leaving the poor bloody Infan- 
try virtually unsupported. The 
German troops, the war well 
lost nevertheless fought with 
their usual determination. 
British formations suffered the 
heaviest losses, but foe Cana- 
dians took severe casualties. 

But, as with Jubilee, we 
should be chary of explaining 
away the brutality of war by 
recourse to individual - or 
national - characteristics. 
War is bloody enough as it 
stands; as the Whitakers have 
done well to remind us. 

Anthony Verrier 


PUBLISHERS tend to run a 
mfle when authors, even dis- 
tinguished authors, suggest 
bringing out a collection of 
critical journalism, to practice 
it usually means the author 
wishes to re-print his work as a 
book-reviewer. Except in the 
case of the very great, these 
collections are notoriously dif- 
ficult to sell And yet, when 
the author is a practised 
reviewer of wide range and 
easy style, they may contain 
some of his best writing, and 
for me often become favourite 
volumes. I like to read them 
intermittently whenever tee 
subject of ome of the articles 
crops up to a fresh context 

Here are some I have lived 
with over the yean: Edmund 
Wilson, Classics and Commer- 
cials, (reviews across a broad 
range to literature from The 
New Yorker), Lytton Struchey 
Spectatorial Essays (from the 
Edwardian Spectator including 
much on Shakespeare), Middle- 
ton Murry Co m m ercials (Chek- 
hov, Ptenst discussed to the 
TLS before they were widely 
acclaimed), Desmond MacCar- 
thy Portraits (Asquith, Oom 
Paul, Cecil Rhodes, Anatole 
France etc), Graham Greene 
Collected Essays (a catholic col- 
lection both with and without 
a capital C), Raymond Mor- 
timer Try Anything Once (from 
the vintage yean erf the New 
Statesman), Cyril Connolly The 
Evening Colonnade (Alas, 
poor Yorick, who used to 
set our Sunday tables on a 
roar). 

Now here is another one. In 
addition to his career as a nov- 
elist, Anthony Powell has 
worked for more than 40 yean 
as a literary journalist, contri- 
buting lead book reviews, 
mainly to the Daily Telegraph. 
though for a while after the 
war he was closely associated 
with the TLS in charge of 
sending out the fiction, and 
some til the longer pieces in 
the book such as one on the 
99th edition of Burke’s Peerage 
appeared there. Then in the 
19S0s he was for a time the 
literary Editor of Punch and 
there are several articles from 
this period including a rare, 
amusing parody, Steerforth 
reminiscing -about his old 
friend CopperfieUL 


MISCELLANEOUS 
VERDICTS: WRITINGS 
ON WRITERS 1946- 1989 
by Anthony Powell 

Heincmam £20. 501 pages 

A few longer pieces are 
included that originally served 
as introductions to books, one 
on Aubrey’s Brief Lives and 
one on three novelists of High 
Society, Disraeli, G.A. Lawr- 
ence and Ouida. ft Is towards 
minor, once famous but now 
neglected, figures of this kind 
that many of Powell’s prefer- 
ences Be and about whom he is 
especially illuminating. 
Another such is Surtees. He 
makes out a good case for him 
as “a writer of rare and power- 
ful gifts, to whom justice has 
never properly been done." to 
contrast to Dickens whom 
Powell says “never really got 
the hang of the upper classes, 1 * 
Surtees at his best “gives far 
the most convincing picture 
that exists from early Victo- 
rian times of dukes, ostlers and 
a hundred other types.” 

The upper classes, in the 
very broadest sense as a phe- 
nomenon of social history, are 
a continuing Powell pre-occu- 
pation. Some readers may find 
a little tiresome the whole sec- 
tion of reviews of books on 
genealogy, lineage, pedigree, 
the House of Lords, but even 



Anthony Powalk a harvest 
of literary JournaHsm 


when he is riding this particu- 
lar hobby-horse. Powell is 
never less fo™ interesting: He 
finds a characteristically 
English love of paradox in the 
title Burke's Landed Gentry 
since a large proportion of 
those listed “though they may 
still live in the country ana 
own a few acres are certainly 
no longer ‘lauded’ within the 
former meaning of the term; 
white ’gentry,’ if not entirely 
outmoded, has become in the 
contemporary world an awk- 
ward word to use in d ls crim i- 
nately.” 

Powell has a section on “My 
Contemporaries” among whom 
he includes Kingsley Amis mid 
V.S. Naipaul (otherwise he 
almost never reviews contem- 
porary novelists), and there are 
further sections on “The Brit- 
ish and The Americans” and 
one, naturally, on Proust and 
Proustian matters. Apart from 
the great Marcel, the Swiss dia- 
rist Ami el and something on 
Svevo, there is disappointingly 
little on European literature. 
And yet Powell is certainly not 
a literary Little Englander, to 
The Valley of Banes section of 
The Music of Time , David Pen- 
nistone is reading Alfred de 
Vigny's Servitude et Grandeur 
Militaire, a key-book to the 
novel: it is sad therefore not to 
find, as one had hoped, an 
essay on it here. 

However the book is satisfy- 
in g l y rich to many areas. Pow- 
ell is a quiet well informed 
and perceptive critic whose 
reviews stand up to re-printing 
despite inevitable overlap 
between those on different 
aspects of the same author, 
and they even survive the Tele- 
graph's time-honoured policy 
of very short paragraphs. No 
doubt on the Daily Telegraph 
books page that Powell served 
so diligently for so many 
decades, there were people 
behind the scenes, giving him 
directions and deadlines, see- 
ing he got tihe right book at the 
right time, checking his copy 
when It arrived, and fitting it 
on the page, the ground staff 
for fo»« long distinguished 
inning u- A brief acknowledg- 
ment of thar labours in the 
introduction would not, as 
Powell might say, have been 
inappropriate. 


Fiction 


A plummet to earth 


IMAGES of fire and flight, fall 
and water, permeate Stephen 
Ami don’s exhaustingly ambi- 
tious first uoveL Beginning 
with a birthday and a plummet 
to earth, it ends with another 
fen and another «fe»fo- 

Matthew's wild twin brother, 
Eddie, dies when a glider built 
by hfe fathe r cr ashes lutn a 
power fine and ends up to a 
pond. The father, Walter, sur- 
vives and the rest of the novel 
Is about the ways in which 
father «ud remaining son flail 
to connect, each working out 
their separate identity and des- 
tiny, which are, of course more 
connected fo«w they allow 
themselves to acknowledge. 
This is a daddy novel (off- 
spring erf the buddy novel). 

Walter's life has been drive n 
by the need to escape the suffo- 
cating waste and inertia of bis 
own father’s existence: bis 
energies have been cynically 
used by bis employers, until be 
discovers that the nuclear 
power statical he has built is to 
be decommissioned. He 
retre a tes to Greece to his wife’s 
family house, which he 
rebuilds. And ft is in Greece 
that Matthew rediscovers him, 
after a year of drift and rebel- 
lion since his twin’s death. 

Matthew tafc«i the Alterna- 
tive route in flight from the 
mysteries of his father »nrf the 
implications of his sinister 
dead twin. He is carrying 
heavy symbolic freight, so epi- 
sodes of travel, dropout life, 
performance art, baseball 
games with his father, a sad 
love-affair with a dusky immi- 
grant (also failing to dodge 


about ft might be more boring 
still were it not fix- Stevens’ 
eye for detail and his keen 
sense of the ridiculous. 
Whether he is describing sot 
diers hu rting tear ga fl minister s 
into trees to dislodge mangos, 
the village mechanic whose 
sole tool Is a sledgehammer, or 
. his unrewarding efforts to 
extricate amn ggifiii banknotes 
from a hollow tent pole, he 
takes foil comic advantage of 
the odd charact e rs mid irregu- 
lar situations that Africa so 
often throws up. 

This Is the continent, he 
notes, where sophisticated law- 
yers and politicians may be 
guilty of tribal atrocities, but it 
is also the place where naked 
and illiterate cowherds carry 
elegant umbrellas. If the days 
of the Victorian adventurer are 
finished, those of the 4- wheel- 
drive overiander are not. 

Nicholas Woodsworth 


SPLITTING THE ATOM 

by Stephen Amidon 

Bloomsbury £1399, 310 pages 

THE DWARVES OF 
DEATH 

by Jonathan Coe 

Fourth Estate £1295. 198 pages 

BILLY BA YSWATER 

by Nigel Watts 

Bodder A Stoughton £1195. 154 
pages 

7 LEE’S GHOST 

by Petronella Ptdsford 

Constable £1195. 138 pages 


family bonds, natch) are over- 
length portentous. 

The author does not seem to 
appreciate that detail can 
deaden: symbol can be sub- 
merged under supporting evi- 
dence which, in this case, 
should have been suppressed 
by rigorous editing. Too much 
leaden description seems to be 
out of that first undergraduate 
novel which everyone writes. 
Good first novels are not rare: 
it is the follow-up which usu- 
ally poses problems. In this 
case, I suspect the second will 
be better. 

Jonathan Coe’s third is a 
lively romp but an unconvinc- 
ing thriller set in the world of 
unsuccessful pop bands, demo 

fr qjvxt an d itannnii* mnw fwpin. 

William and his disorganised 
group (good, pawky, deadpan 
humour here) are working on a 
new gm g ip - William is to love 
with remote Madeline He wit- 
nesses an appalling murder; 
there are drnggy connotations; 
the minimal plot doesn’t so 
much thicken as trickle. But 
there are moments of disen- 
chanted wisecracking about 


the awfhtoess erf London, the 
dread fulness of council estate 
life and the pervasive yobbery 
of the times which had me 
laughing out loud. 

The shocking state of this 
society is handled far more 
seriously and passionately by 
Nigel Watts, whose tour de 
force account of the life of a 
mentally retarded, homeless 
young man who has slipped 
through tiie social security net 
could have been embarrasingiy' 
mawkish, told as it is in the 
words of Billy himself. Techni- 
cally, it is an impressive feat 
Emotionally, it is a marathon: 
Little Dorrit rather than The 
Sound and the Fury. Anyone 
who has ever been to a magis- 
trate’s court to this civilised 
city, anyone who has ever 
walked over Waterloo Bridge 
or been at Enston late at night, 
will know what Watts is trying 
to do: it is Tmawhamwi emo- 
tional blackmail, but It is al so 
a tremendous imaginative tri- 
umph and s h ould be read by 
anyone who still thinks that aft' 
homeless people are bludgers. 

Fetronella Pulsford’s study 
of obsession contains some 
nice writing and acute observa- 
tion of the way that the mind 
works under the stress of sepa- 
ration and deprivation. 

Lee is continually haunted 
by the appearance of her ex- 
lover. What begins as an inter- 
esting examination of marital 
disruption resolves Into an 
explicitly fanciful resolution 
rather than the much more 
interesting incertitudes of psy- 
chological disarray. But there 
is economy and insight in the 
episodes where cooking and 
cleaning the house co-exist 
with fantasy and obsession: 
that movement from the practi- 
cal to the disturbed undergone 
by those fighting loss. 


Mary Hope 



a new method from Germany, BIOMENTAL THERAPY, recommmded 

by the leading medical journal Demacheg Amebian! Read the book by the 
noted ear specialist and psychologist, who developed this breakthrough 
treatment. Dr. Hans Greuel. Just reading it will help! 

Paperback; ISBN 3-9801 449-M.110 pages, S 19.50, DM 2430. For more 
mferanation: or to oiden Europe: VDG, Rheinalke 124, 4000 Dtasetdoif 
11. We* Germany. IL&A^ Can 1-800-255-2665 or write to VDG, po 
Boot 1197, FDR. Station, New York, NY 10 IS (VI 197. 
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T HE IMPERMANENCE of bal- 
lets, the fawBty of their texts, 
means that dance’s past is 
often no more than cou j ect ure . 
The few works of any age that hare 
survived through continuing perfor- 
mance are dignified with the descrip- 
tion “classics"; yet alteration and cor- 
ruption by Improving hands can result 
j in stagings as historically Improbable 
as the Kirov version cf Le Corsair? or 
the many loathsome recensions that 
purport to be The Nutcracker. 

Latterly there have been many 
attempts at rec apturi ng lost ballets 
through a form of aithaeoiogy that 
adduces a complete text from memories 
and fragments of evidence - the dino- 
saur extrapolated from the single verte- 
bra. Important works hare been res- 
cued, and the Royal Ballet’s care in 

Pfl faililisWny fortfl hr mrthflntfe BS possi- 
ble for Swan Lake and The Nutcracker 
was an act of justice owed to master- 
pieces, vilely betrayed elsewhere in the 
world, through consultation of valid 


T HE DEATH of the art 
market has been 
much exaggerated. 
The vultures Gathered 
in New York this week to write 
the obituaries on the specula- 
tive boom in top quality 
Impressionist and modern pic- 
tures. The omens had been 
threatening - a crack in the 
Tokyo stock market and a fall- 
ing yen had dented the enthu- 
siasm of the big Japanese buy- 
ers and there had been 
lacklustre auctions in London. 
Sotheby’s and Christie's were 
decidedly nervous. 

In the event things went 
swimmingly, culminating at 
Sotheby’s on Thursday night 
in a record total for any art 
auction of $286 m. The sale- 
rooms were helped by having 
two undoubted mastspieces to 
sell. Van Gogh’s portrait of his 
physician Dr Gachet, and 
Renoir’s lively tavern scene, 
M Au Moulin de la Galette.” The 
mega-rich who buy such works 
are not bothered by little 
things like a global recession. 

The Van Gogh was a bril- 
liant picture and sold at Chris- 
tie’s on Tuesday for a record 
$82L5m, a gigantic leap above 
the previous best, the $5&9m 
paid for Van Gogh's Irises. The 
new owner has emerged as 
Ryoei Saito, the second largest 
paper manu fac tu rer in Japan. 

The Renoir was mare diffi- 
cult to shift. There is a Jriwurbrr 
image, larger and more com- 
plete, in the Musee d’Orsay in 
Fans. It was noticeable on 
Thursday night that there 
were fewer bidders for the 
Renoir than for the Van Gogh, 
but one was very persistent 
Hiding behind the » nr» n y i n sty 
of the phone he wore out his 
rival, also a phone bidder, who 
deliberated Slowly before lift- 


year, or erven six months, ago. 
This was shown in the brides- 
maid sales which cluster 
around the big evening events, 
and which produced unsold 
totals of around 30 per cent 

Even among high quality 
paintings the auction houses 
had sometimes to persuade 
sellers to accept bids that were 
lower than anticipated earlier 
in the year when the sales 
were planned. Christie’s, for 
example, sold an important 
Mondrian on Tuesday for an 
impressive $8£m, but it was 
estimated in the catalogue at 
$l2m-$15m. The same goes for 
"The Bench”, by Manet, which 
was forecast on the basis of a 
price pais last November for 
ffryither hrlWant Manet, to sell 
far up to $25m. In the event it 
changed hands far SULSm. 

However, little can detract 
from Sotheby’s success on 


mg the price by another mil- 
lion dollars. In the end the 


lion dollars. In the end the 
keen contestant carried off the 
prize for $78.lm, way ahead of 
Sotheby’s estimate of $40m- 
$50m. 

It was an extraordinary price 
far a Renoir, which previously 
at auction had never made 
more than $17.7m. The new 
owner’s identity was a secret, 
but it has since emerged that it 
was the same Japanese tycoon 
who bought the Van Gogh on 
Tuesday night 

Selling the Big Two has not 
only earned Sotheby's and 
Christie's a great deal of pub- 
licity and money - they cream 
off 10 per cent of the hammer 
price - but has also given the 
art market a slightly nebulous 
stability. Demand is obviously 
stronger than expected at the 
top but at the middle and 
lower levels prices are proba- 
bly lower than they were a 


Thursday, ft can be pointed out 
that 12 of the 70 lots were 
unsold and that while 12 lots 
went above their high esti- 
mate, and 29 within estimate, 
there were 17 which went 
below forecast. But the 
achievement of setting an auc- 
tion record which was above 
the high estimate, «nd the dis- 
posal of 51 lots far over $lm, 
plus the creation of nine artist 
records, is a substantial 
achievement, rowto even more 
substantial given the uncer- 
tainty in which the auction 
houses started the week. 

For both Sotheby's and 
Christie’s probably the greatest 
satisfaction came not from sell- 
ing the Van Gogh and the 
Renoir far almost double their 
estimates but from avoiding 
disaster cm their policy of guar- 
antees, the new gambit 
whereby the salerooms guaran- 
tee owners a certain sum of 
money in r e tur n far disposing 
of their collections. Obviously 
it is a good way of getting busi- 
ness and it was pioneered by 
Sotheby’s. Christie’s disliked 
the practice but, because it was 
losing out cut major properties, 
it swallowed its doubts and 
offered a guarantee on five 
paintings from the Lehman col- 
lection, which it auctioned on 
Tuesday. 

If the art market went into 
recession tills week it stood the 
risk of holding valuable but 
virtually unsaleable pictures. 
The Tubman pictures sold far 
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An important collection of Edvard Munchs 
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the above painting and several important 
prints. 
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$5&n and Christie’s was home 
- just 

Sotheby's was even more 
vulnerable this week. It had 
guaranteed the Malbln collec- 
tion of Futurist art, which it 
sold on Wednesday, far over 
$55m, and 13 paintings of 
around the same collective 
value on Thursday. Malbm did 
tremendously well, making 
$7L3m, and on Thursday Soth- 
eby’s was left with only one 
picture, a Matisse, on its 


Revival of the 


great Dane 


dammerung ) it is centred upon the 
machinations of Lake, wiro acts as a 
combination of Iago and Figaro in the 
lifeofthe Gods, and who manipulates 
events until he meets his doom, despite 
the love cf his wife Sigyn. The 

"pictures^ take us to the sacred grove 
ofthe gods, to subterranean caves 


Clement Crisp looks at work to exhume a 
forgotten master of the dance 


inhabited by 
dissolution of 
the printed sc 
my two view! 
me that the ai 


and to the final 
tide world. And If 


The mega-rich are 
still buying, says 
Antony 
Thornaroft 


picture, a Matisse, on its and Extensiv e notation sources. Other 
hands. Three of the guaranteed joumeyings into ballet’s past have 
works came from the Guggen- Tanged from Balanchine’s Cotillon . 
heim Museum in New York - restored from the memories cf its early 
important and hi ghly regarded cads, to Nijinsky's Sucre du prmtemps 
paintings by Kandinsky. Cha- having been put together from draw- 
gall, and Modigliani. They togs and the tiniest written and oral 
turned out to be the stars cf pinw 

the auction, selling respec- For the Royal Danish Ballet there 
ttrely far f20Jm, $i<L85m and exists a particular fascination in the 
$UL55m, the first two setting lost works of August B ouimmvi He. The 
auction records far the artist extant BoumonvtDfi reper to ry, the basis 
Since Sotheby's keeps a high of the Danes’ identity , fa a handful of 
percentage cf any cf the cash full-length pieces and some shorter 
made after the guarantee has items, preserved by love and piety, but 
been achieved, it was, in retro- also subject to the censorship of taste 
spect, delig hted with its acu- and changing fashion. Much hag been 
men in fixing the deal. lost, most significantly those serious 

Whether in time the Guggen- dramas whose mimetic text fell out of 
hpfim might regret disposing of favour across the years and whose 


such masterpieces Is a more. I dance scenes lacked the buoyant joy or 


open question. It fa using the 
money raised to set up a 
museum of Minimalis t art in 
Italy. 

Away from the excitement in 
the auction rooms - the 
delighted laughter cf the Japa- 
nese dealer at Christie’s as be 
raised his pen yet again to 
secure the van Gogh; the per- 
suasive charm of Sotheby’s 
auctioneer, John Marion, as he 
squeezed out another bid - 
there were some troubling 
developments far the greater 
art wand in New York-Ameri- 
can owners of major works are 
llO T«ng w gi v ing tiialf collec- 
tions to ™«fliinw — they ere 
selling them. 

The reduction In tax incen- 
tives for such benefactions, 
pins the record prices publicly 
achieved at auction, have cre- 
ated a new trend. Everyone 
thoug ht the Mplhin collection 
was destined for a museum; 
the Van Gogh had for years 
hung in the Metropolitan in 
New York. The fact that same 
of the lending museums in the 
US were active edlets gave an 
unfortunate respectability to ; 
the practice — and they were 
not selling off surplus tat but : 
i m port a nt treasures. i 

This is all good news far ; 
Sotheby’s and Christie’s, which 
ran anticipate some interesting 
toquiriesfram prospectireseD- 
ers, appetites whetted by 
week’s prices, but bad news far 
the public. Hie carnival contin- 
ues, stfll looking slightly rick- 
ety at the mundane, run cf the 
mill, workaday level, but 
renewed and confident at the 
very top. Will we get a $100m 
picture this year? 


that helped pres er ve Napoli or La 


Hence the quest in recent years to 
exhume further BoumonviHe ballets, a 
task facilitated by the Intimate links 
between his still lively dance-style and 
his choreographic procedures. A few 
years ago his three-act Abdallah was 
reconstructed from production refer- 
ences and Boumon vllle's own notes, 
and now his most ambitious oration, 
Thrymsqoiden, has been brought back 
to the stage of the Royal Theatre in 
Copenhagen after an absence of more 
than 80 years. This Lay of Thrym deals, 
no less , with the Nordic twilight of the 
gods, its narrative inspired by Eddas 
and Icelandic sagas, fis suocess at its 
first staging in 1868 was owed both to 
Bouxnauvine’s masterly production and 
to a dfatfaguisbed score By JJ*E. Hart- 
mann (composer of the second act cf 
Bournoxrvilte’s A Falk Tale and of his 
other gr eat Nordic epic. The Valkyrie). 

Thrym ’s renewed presence on the 
stage today fa the fruit of research by 
the Swedish falleriTia and choreogra- 
pher, Elsa Marianna von Rosen, and her 
husband, the H*™** historian Alan Fri. 
derlcla. BonrnonvfQe left extensive 
notes about this i mp ort ant staging; and 



Heidi Ryom wrimigj tmmm> Hi -Thrymskvlileii** 


the Royal Theatre archives and Hart- 
mann’s score provided further clues, 
which permitted, after a~ lengthy pro- 
cess of detective work, the establishing 
of a mlmutiff and Hmw» jwf.. 

There results,- as.I saw last weekend, 
a production which reveals an unfamil- 
iar but nonetheless credible Bournon- 
vine to us. ft fa the BoumonvOle seen in 
the extensive photographic archive that 
exists cf hfa entire repertory as it was 


first presented in Copenhagen; a Bour- 
nonville where dramatic e xp o Kftkm was 
threaded through with lighter dance 
incident; where the profoundly serious, 
aimnrf iiidaptif. ms cf his aesthetic 
was as evident as hfa belief in joyous 
dance and moral rectitude. ■ 

The scale of Thrymsqviden fa tremen- 
dous, its action dense and complex. 
Subtitled “Twelve pictures from the 
Ragnarok Myth” (that Twrthgm Qatter- 


my two viewing of the ballet convinced 
me that the action is easily comprehen- 
sible and compelling. 

It fa a wildly ambitious and somehow 
ambivalent piece, gran d in tts horizons, 
most fasemating in drawing the charac- 
ter of Loke, fin anti-hero of considerable 
complexity. And in the interpretation of 
Nikolai Hflbbe, a magnificent yo ung ta t- 
cut, we appreciate the devious psycho- 
logy of the character, and its final 
tragic stature, to the fhlL 
The action of the ballet intersperses 
bold mime scenes - telling how Thor 
loses his mighty hammer and at last 
recovers it; how a giant, Thrym, falls in 
love with Frela, the goddess of fertility 
— with dance action having a charac- 
teristic Boumon villian sweetness: a 
divertissement for the five senses is 
very prettily done. (BoumonviUe, Uke 
Dr Johnson's friend, tries to play the 
philosopher, bat somehow danced 
cheerfulness always breaks in). 

■ Far its first two acts this rescued 
BoumonviUe compels respect The Dan-, 
fah performers know, none better, how 
to give Its characterisations weight and 
. stylistic authenticity. The danced 
scenes were fluently given by some of 
the brightest and best of the company: 
joining Nikolai Hflbbe were Heidi 

S Rosa Gad, Mette-Ida Kirk, Lloyd 
i, Peter Bo Bendixen, all on mag- 
■ farm. 

It is in the final act where retribu- 
tion wnd iHaaaiier mar k the twfUght of 
the gods, that the staging looks flimsy 
gnrf improbable, and these difficulties 
were, I suspect, known by BoumonviUe 
hbnsdf. The scale ofthe action is here 
too grandiose far either mime or dance, 
or scene-design in the traditional man- 
ner offered by Alan Friderida’s decors, 

• and the final apotheosis in which gods 
-and warriors lay down their arms amid 
a cohort of winsome tots is bathetic: 
..Rethought in its visual elements, and 
’ Somewhat edited, this last act could 
- surely be given a dignity that will make 
it proper culmination of a remark- 
able act of restoration. 

TOa Tfftrfrmnrm wi nrift fa meDlflUOUS, 

Mendeteaohnten. and mmal cuts above 
the mid-century wallpaper we know 
from other scores of the time. As with 
the Abdallah reconstruction when it 
was new, this new “BounumviHe” cho- 
reography as yet looks raw. The 
authentic Bourmmville we know has 
been polished «nd shaped by more than 
a century of performance and that con- 
scious or unconscious editing that rep- 
ertory Ufa inevitably brings. Give time, 
ThrymsQoiden will acquire the patina of 
theatrical Ufa: it is too Important a 
piece to sink into obscurity again. 


RADIO 4 LINED up a strong 
twnw for its Forum on Democ- 
racy on Wednesday - Sir 
Geoffrey Howe and Denis 
Healey from opposite rides of 
the Commons; Jean-Ptecre . Got, 
iflato- of the Socialists In the 
European Parliament, Dr Jeane 
Kirkpatrick, fanner DS Ambas- 
sador to the United Nations, 

and Mi4mri Janko wski of the 
new Czech Government, with 
Dr Anthony King of Essex Unt 
v ers if y in the chair. 

No hope of summarising 
here an hour's debate, from the 


Radio 


Democracy in the dock 


Not all musical 
tragedi 
happen 


stage. 



top taMe and tbfe house. 'Some 
interesting points were made; 
Jankowski explained the diffi- 
cutty, when moving from dicta- 
torship to democracy, cf build- 
ing up a new race of civil 
servants. Cot the ques- 
tion of loyalty to. a European 
Parliament. 

Sir Geoffrey Howe probably 
spoke far all — and there were 
s pokesm en far Soviet Russia, 
Latin America, South Africa, 
the Church, the Law and more 
— with bis judgment that a 
legitimate ijwnnnnitM! govern- 
meat must balance the law, 
freedom of choice and what he 
raiind “obedience to t h e unen- 
forceable,” or doing what is 
right 

Nothing fa more democra ti c 
than trial by jury, with ua 
since Magna Carta. The jury, 
-John Mortimer says, is “the 
lamp that shows that freedom 
Iivra." la We the Jury (Radio 4> 
Wednesday), some of the jurors 
told ns what goes on to the 
jury zoom, and as a banister 


Mortimer vrill know if they 
have committed an offence by 
doing so. 

Many ware alarmed at the 
jury end had to have 

it explained. Young jurors 
found it hard to visualise the 
way of life of their seniors. 
There was some famute preju- 
dice. One lady admitted that 
“she hadn’t a cine what was 
going on.” An honest juror 
confessed that she was sure 
the defendant was guilty, bat 
as there was no evidence of it, 
“we had to make do with what 
we had.” 

To sit facing the accused was 
alarming: there was the risk of 
being fallowed home after- 
wards. One lady spoke of 
counsel’s “tricks* — as 
tf confiding in the jurors. Deci- 
sions on the ground that 
*1 want to get home” were not 
unknown. When you read the 
tetters in the newspapers, or 
hear the voices in phone-in 
programmes, you sometimes 
wonder that a coherent »Mwtp 
Is possible; yet it seems to 


Wftk wdfi though. ' 

. Wwtfift a -has never had es 

wndi Ira ark with comedy; 88 
the Third P rogramme had wife 
Henry Reed’s pieces about 
Dame Hilda Tablet. All the 
World’s a Globe (Sunday mid 
Thursday)- seems to me a non- 
starter. It fa a history of the 
worid,i!tam Big Bang on, deliv- 
ered^ the National Theatre of 
Btent, who are Patrick Barlow 
and JhnBroadbent They also, 
with Martin Duncan, wrote tiie 
script There are studio-jokes 
about sound-effects, and 
script-jokes about misreading 

HTui p mm^rifltinn The Uri fa 

to suggest the amat eu ri shness 
of the par ticipant Perhaps it 
would be faiimw if we could 
see it 


This hasn't been a good 
week for laughs, in fact Radio 
4’s final programme an Satur- 
day nights, launched with 
much publicity, is At Borne 
with the Hardys. We-are expec- 
ted to remember -the Hardys 
(Jeremy Hardy, KitHPQsrbach, 
Paul B. Davies and Caroline 
Leddy) — who are real folk as 
well as d ram a tic — from their 
previous appearance in Unnat- 
ural Acts a year or more ago. 
Jeremy and Kit, who are mar- 
ried, have a new baby, Patty-Jo 
(at least it wasn’t Sharon). Car- 
oline is a cnmin t raffic warden. 

The fondly jokes (script by 
Davies, Hardy and Holleroach, 
and Pete Sinclair) include 
wind, dogdirt, and baby-dirt, 
but at least the players don't 
pretend not to understand 
them, ff yon don't catch the 
point by midnight on Saturday, 
yon can hear it again on 
Thursday everting: 


BA. Young 


The Official London Theatre Guide 
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ART GALLERIES 


As 1 Racpiacd unfolds, the real 
tragedy can be happening else- 
where. In the or ch estra pit, a 
musician who has giwn his life 
to music realises that a passage 
he once knew backwards is now 
beyond him. 

He faces old age and with it lass of income. But your 
donation to the Musicians Benevolent Fund could lessen 
the tragedy 

We’ve been helping needy musicians and their 
families far 70jearsL A donation or legacy from you could 
help to change theta- lives. 

Please send a donation. large or small, to: 


nunm oauerv h Macomb at awn 
pnmiHl TIM NICHOLSON Meant 


ALLMW OMLEKT- Hand Embrakiarad Sift 
Pkwraa. Oh lovera you out try to cafl 


Chess No. 823: 

1 Rxa7! Rb8 (Rxa7 2 Qxc8+ or 
Bxgft 2 Rxa8+ Ke7 3 Rxe5+ 
Be6 4 Bg5) 2 RxbT! Ra8 (Bxb7 8 
Bxe5) 8 Ra7 Rb8 with a draw 
by repeated moves. 
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MUSICIANS BENEVOLENT FUND 

Sm Ian Hunter. Qubwan. 

16 Ooe Street London W1P 7LG. 
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SING WITH THE 

ROYAL CHORAL SOCIETY 
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SIR MATTHEW SMITH 
(1879-1959) 

A Selection of Thirty Paintings 
10 May - 21st July 

CRANE KALMAN GALLERY 

178 Brampton RxL, London SW3 lHQTd: 071-584 7566/581 1529 
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PIANOS 


BOSENDORFER LONDON 
PIANO CENTRE 
63-72 MARYLEBONE LANE 
LONDON V/IM 5 FF 
TEL. 07 1 - 9357373 
071- 43631 1 1 
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Fas 071-584 3843 Mou-Fri 104; Sets MW. 


STONES * MADONNA * FLEETWOOD 
MAC * FOOTBALL PLAYOFFS * 
CHARITY SHIELD * GREY HOUNDS & 
MUCH MORE* 

Luxury executive boxes at Wembley Stadium available - 
Contact Catherine O’Brien at P.Q. Box T6849, Financial 
Times, One Southwark Bridge, LONDON. SEl 9HL 
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j ONVERSATIONS 
Cannes are 
things: Small 
'effervesces Eke cham- 
pagne bobbles far minutes on 
end: “Have yon seen -the new 
Godard/ravianl/Fellini?”, "Did 
yon know Arnold Scbwarze- 
negger/Jane Fanda/Cheech and 
Chong axe in town?", “What's 
your tip for the Palme cTOr?”, 
“Where can I^et a Sabid Gran- 
nies T-shirt?" . 

But forth from this ligh- 
theaded fizz rise graver unspo- 
ken thoughts. Every Briton’s 
TTihiii tbte year seemed to boast 
the same think bubble. "Only 
three /two f one days to that 
mooie about Northern Ireland. 
Wonder what it win be Eke." 

Wonder no more. Ken 
Loach’s Hidden Agenda , after 
one of the longest publicity 
build-ups in British ffim mum. 
ory (plus a furore-a-minute 
campaign in British newspa- 
pers), has finally hit the 
screen. And where, oh where, 
is the i mp ress i ve thud we were 
afi expecting? 

This feature-length doc tv- 
drama, set in Belfast in the 
early 1980s, begins with high 
promise. An international 
inquiry is winding up its 
stay; an American member 
(Brad Dourif) is shot deed on 
an Ulster country road while 
driving to one las t rem fea grons; 
misinformation fa swiftly given 
out by the police, and the vic- 
tim’s widow (Frances McDar- 
mand) helps a top cop flown in 
from Britain (Brian Cox) to 
start the investigation. Is the 
IRA involved? Or the RUC? 
And are there conspiracies 
within conspiracies? Yes, 
indeed. Jim Allen’s script 
starts like a strperpo wared 
Wednesday Play, fuelled with 
colour photography and moody 
electronic music (Stewart 
Copeland). Deftly plotted, the 
early scenes give us a mov- 
ingly harrowed widow (the 
splendid McDormand) and a 
grim comedy in the quarrels 
between Cox’s bulmecked 
investigator, veins lined with 
dynamite, and Jim Norton’s 
Ulster police chief, trying to 
cover up everything in sight 

But heaven help us, an 
hour we hit the All-Weather 
Conspiracy Zone. Tnafawf at a 


a story, in which a 
little lodd difficulty ffistfls a 
giant sociopolitical impasse. 
Loach and Allen go for the 
omnibus conspiracy scena ri o. 
Come the hot zed,- Tory toffe 
in- smoke-filled rooms are . 
wheeled in to. confute, the&r^ 
wicked secrets to Cox. all the,?- 
way from Irish shoot-to-kiIl|; 
policies -to Wflson-toppHng^i 
The CIA and KGB* 
— to an alphabet soup , 
thick. with menace. ; 
And the whole dish is served 
up hopelessly overcooked: 
partly, we suspect, so that ft 
can be thrown at Mrs Thatcher 
to leave mi nasty mark on her 
image; partly so that foreign 
movie marke ts mb respond to 
si British yam scorched with 
Machiavellian : melodrama 
rather than pasty with Irish- 
question perodriafism. . ■ . 

MbreanLoach’s film when it 
.comes totfae UK- But- it 
.reminds up that UriHah rinariB 
seldom looks^less convincing 
than when trying to Ignite our 
phlegmatic national 
ment into revblnthx 
sknz. WrtTVWff also' Kem 
len’s 1871 , premiering at 
Cannes. Tins spends lOO min- 
utes trying to turn a feeble 
Bradhtlan.burtesqne about the 
days of the Paris Commute 
into- incendiary satire. Jolly 
plrotography; pretty panto- 
mime-style sets; but an infan- 
tile script and a tendency to 
stoke the story’s dying flames 
with endless renditions of the 
Internationals. V ./ 

' After this film -“OhWhat 
A Lovely Commune" by 
another — a relief to 

turn to -Italy’s Taviani 
brothels. They do picture-book 
Mstory as It should be done. 
Their new film Night Sun, 
shown out of competition in 
the main programme, is a radi- 
antly mysterious epic. Based 
on Tolstoy’s story Father Ser- 
gei.. it a typical Ital- 

ian movie cast - that is, none 
of the stars is — in a 

story at sacred and profane. 
Setting: 17th century Italy, 
from the court of Naples to a 
hermit’s cottage In Sicily. 
Stars: Julian Nastassja 
Kinski, Charlotte Gatasbdarg. 

The Tavianfs are among the 
few living filmmakers who can 



Charlotte Gainabourg ,n the Tavfani brothers’ magisterial Sun Even At Night 


stop the heart with a perfect, 
dual ling image. A tree spiffing 
a white petal on a boy’s hand; 
a silver curtain of rain alleing 
across the night sky and into 
the earth like a violent bene- 
diction. 

Midway through Cannes 1990 
there Is need for more, much 
more, of this visual' flan. Many 
of us critics, Uke sheep turning 
their backs on a barren corner 
of the meadow, ta ke ttma off 
from the official events to head 
for the juicier grasslands of the 
Market. Hero grow movies 
with nutritious titles like I 

Nigel Andrews 
finds great films 
are in short 
supply at Cannes 


Walk With Murder and Nyrit- 
phaid Barbarians In Dinosaur 
Healey. 

Hero too you might find a 
true curiosity such as Bemt 
Capra’s MhuhoaBc a threehan- 
der in which Ijv UUman, Sam 
Waters ton and John Heard 
play a scientist, a politician 

other S^France^rSey wander 
round Mont St Michel discuss- 
ing for 90 minutes - I kid you 
not - subatomic particle the- 
ory, Cartesian philosophy, the 
painter Turner, the ozone layer 
»mri the ffrture of the Universe 
(among other things). What 
blessed madman bankrolled 


this film? There is no plot, 

high-order My 

secret hunch is that was spon- 
sored in a missionary gesture 

the estate of the £te^Ubert 

Tgtnwfcflht 

in th«» competition, it is 
day right and we pray for a 
masterpiece as if for rain. 
Occasional droplets from 
heaven do not count as in the 
stray poetic moments in deb 
Panfilov's pre-revolutionary — 
and pro-revolutionary - Rus- 
sian historical epic The 
Mother. Spanning 12 years 
from 1892 to 1904, this is a 
three-hour bid to press Maxim 
Gorky into the service of emer- 
gent Marxist Leninism. Yes, I 
too thought Down with the 
Tsar” movies had gone out 
with Gorbachev. But evidently 
not 

Nor, as we pray far rain at 
Cannes, do gentle showers 
count such as Mrissa Ouedra- 
ogo’s A Question Of Honour. 
The film-maker from Burkino 
Faso, whose burnished folk 
tale Yaaba came to Britain last 
year, creates a wry, gossamer 
tragicomedy in the tale of two 
lovers eloping from the girl’s 
impending marriage to an 
older man. But whither to 
elope? There are few hiding- 
places in the desert, a wilder- 
ness of tawny grass, copper 
earth and trees like agonised 
hand gestures. 

Doom beckons. But the 
film’s slow, stoic pulse is hyp- 
notic. And so is the precise 


comic gravity of the acting 
(mostly by members of the 
Ouedraogo family) and the 
director’s flair for building 
mudrhut villages into a time- 
less geometry of colours and 
shapes. So. yes, we have had 
good movies here at Cannes. 
We still await, however, a 
great one. 

But most film festival news 
is dwarfed by the report, just 
announced as I write, of Jbn 
Henson’s death. The man who 
created The Muppet Show also 
revolutionised animated 
modelwork on the screen. He 
gave us films as diverse as The 
Black Crystal, Labyrinth, Teen- 
age Mutant Ninja Turtles 
(hurtling into the box-office 
record books as we speak) and 
the Muppet movies themselves. 
His ingenuity at creating 
endearing, enduring creatures 

wimfa Trim aw hair apparent tO 

Walt Disney. So no surprise 
that that studio recently 
bought up Henson and his 
company, in a bid to enrich 
their own menagerie (M. 
Mouse, D. Duck and Co) with 
Henson's nwM y g pimiing mon- 
sters. 

As a ftiDy paid-up member of 
the Muppet Appreciation Soci- 
ety myself, I rue the thought 
that Henson is no longer about 
to create his fantasy-creatures. 
Nor to translate those of others 
(like the Ninja turtles) into tat- 
ty-rounded movie life. Nor to 
voice - for he did — the gulpy 
tmthrmraamK of that most lOV- 
ahlfl of all amplwhfawia, Ke nrrit 
the Frog. Valete. 


Unimposing Onegin 


W HEN an opera 
company from 
overseas bringing 
its own chorus 
and orchestra faces the task of 
adapting two productions to an 
open stage as well as the haz- 
ards of transport, the chances 
are that they won’t both reach 
the same standard. 

In Thursday's Eugene Onegin 
in the Dome the Polish State 
Opera of Poznan fell below 
Tuesday’s The Black Mask by 
about as much as Chaikovsky’s 
lyrical masterpiece stands 
above Penderecki’s melodra- 
matic shocker. The programme 
named a director, Janusz 
Nycsak, in place of a producer. 
This and the sometimes make- 
shift appearance of the plat- 
fonn suggested conversion of a 
staging not exactly new. 

Soloists and chorus (whose 
fresh and vital sin g in g was the 
most enjoyable feature of the 
evening) made tall use of the 
big forestage. For much of the 
time the stage proper was 
occupied by a garden temple, 
more suited to outdoor scenes 
to Tatiana’s bedroom. 
There was a striking, simple 
set for the St Petersburg ball- 


room with tall, black-shrouded 
windows and solemnly magnif- 
icent black and green costumes 
(designer Joanna Jarosiewicz). 

The Tatiana, Gabriela KJima, 
presented the desperately shy 
girl - saucer eyes and 
hunched shoulders - of the 
first two acts with charm but 
too little projection in the Qui- 
eter phrases. Her transforma- 
tion in the last act into a col* 
lected but still deeply 
emotional woman was unusu- 
ally convincing. Jerzy Machlin- 
ski, as Onegin, looked and sang 
well without catching the tall 
flavour of his insufferable 
superiority in the first part or 
his remorse in the second. 

There was a good Olga from 
Urszula Jankowiak and a. 
positive Larina from Ewa 
Werka, who sang the heroine 
in Penderecki's opera. As 
Lenski the tenor Kaludi 
Kaludov has an easy, ringing 
top which should serve him 
well when he conquers 
uww»rfa>in intonation, wig aria 
was not helped by unwise 
production - a Death figure 
and a waltzing Olga in the 
background. The best singing 
came from the physically as 


well as vocally imposing 
Prince Gremin, Radoslaw 
ZukowskL 

One suspects the hand of the 
choreographer Henryk 
Konwinskl in the clear 
distinction between the jollity 
of the informal dance at 
Larina’s and the stately gloom 
of the city balL Once again we 
were reminded, most notably 
in the Polonaise, how little 
Western corps de ballets 
convey of the proud 
deportment of Slavonic 
national dances. The Poznan 
orchestra, again under 
Mieczyslaw Dondajewskf, was 
not so responsive this time. 
Chaikovskys Mozartian clarity 
reveals everything. Both 
evenings enjoyed the 
"substantial support” of the 
Polish Ministry of Culture, 
subsidy from the Sainsbury 
Family Charitable Trust and 
"special assistance" from 
Visiting Arts and the British 
Council. AH of which makes 
one wonder whether it would 
occur to this country, if it were 
as troubled as Poland, to show 
the flag in *hi« way. 

Ronald Crichton 


This bright beauty 


I N LESS than three years 
with the Royal Ballet, Dar- 
cey Bussell has laid claim 
to the most serious' attention 
as an artist Her gifts are clear, 
a lovely and long-limbed phy- 
sique; a technique where assur- 
ance is matched with a bright- 
ness in attack that cuts clean 
dance-shapes. Allied to this, 
amt quite as important, is her 
evident willingness to trust 
choreography, finding in it the 
reason and justification for her 
inte rpret ati on: her dancing, for 
all its grace and wonderful 
resource, looks honest and 
uncorrupted by artifice. As 
MacMillan's Princess Rose in 
Pagodas aiwt sustained a mas- 
sive and challenging rote with 
an fiwwwmna that was in part 
the character’s, in part a beau- 
tiful aspect of her own youth- 
ful artistry. 

On Thursday night, as the 
Woman in Song of the Earth. 
she took on even more emo- 
tionally searching MacMillan 
choreography, and claimed it 
for her own. The role might be 
thought to itonwui that matu- 
rity of creative experience with 
winch its greatest inte rpre t ers 
awoke the emotional reso- 


nances of the dance. Darcey 
Bussell brought to it the integ- 
rity of her youth and her faith 
in the choreography. Every 
tme of movement, every pose, 
rang true, and in that surge of 
pas de bourne which precedes 
the final union of the Woman, 
the Man and the Messenger of 
Death, Miss Bussell devoured 
the stage with a force that Z 
have never seen equalled. It 
was admirable in w omanly sin- 
cerity and that control of feel- 
ing am! manna which Is the 
secret of this noble ballet 

As her companions, Antony 
Dawson and Bruce Sansom 
were very fine. Dowson has the 
maturity’ and masculinity 
emptier for the Man (like his 
deeply-felt Rudolf in Mayerl- 
ing, we see Mm as a dramatic 
dancer, able to convey the inte- 
rior life of a role); Sansom 
manages very well the sharp- 
ness, the sense of the inevita- 
ble, that mark every move by 
this “Etarnal One.” The sup- 
porting cast was, I thought, 
excellent. 

The evening had begun with 
another ballet calling for matu- 
rity of feeling. The role of 
Natalya Petrovna in A Month 


in the Country depends on 
charm, capriciousness, a lovely 
woman stooping to folly amid 
the ennui implicit in the play’s 
title. It was made for a great 
dance-actress, Lynn Seymour, 
and her every successor in the 
role has found a way of expos- 
ing the gusts of passion, the 
regrets for the passing years 
and the sudden temptations of 
a late flir tatio n, that are the 
heart-beat of the action. 

Every successor, that Is, 
until Tuesday night, when 
Sylvie Guillem played Natalya 
Petrovna with a chill and 
automatic precision that stIQed 
that heart-beat. Guillem looked 
too young for the part; wane, 
she missed all the emotional 
eddies that inspire the 
choreography and touch every 
character on stage. It was good 

to see Anthony Dowell still 
master of Belyayev’s dances 
and of his r-harm - the scene 
with Rosalyn Whitten's 
«mrfwmting Katya beautifully 
played by both artists - but 
without a responsive Natalya, 
the ballet is unawakened. 

Clement Crisp 
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For the fifth year running, were the 

talkof the British aisles. 



As one of Britain 1 !* largest and most successful 
companies, British Gas plays an Important role within 
the communttyi . . C . 

WeTe committed to encouraging excellence In 
the Arts, so we’re delighted to bp sponsoring the 
London ^jRsatival Orch i w tra Summer Festival of Music 
In Cathedrals lor. the fifth year In a row 

TMs yew; Cathedral Classics takes the LPO to 25 
venues up and down the country, culminating in a 
September Special at St Georgefe Chapel, Windsor. 


The programme is directed by Boss Pople and 
Includes LFO soloists, International guest artists, 
cathedral choirs and choirmasters and the performance 
of a new commission from a British composer. 

If you’d like a free copy of the Cathedral 
Classics brochure, please write to Festival Box Office, 
PO Box 1234, London SW2 2TG or telephone 
081-871 7100 (24-hour answerphone). 

But hurry. Itto such an exciting event that 
you’ll need to hooka pew. 


British Gas 




Glasgow Cathedkal 
Monday 28th May 
Durham Cathedral 
Tuesday 29th May 
Nottingham Cathedral 
Wednesday 30th Mey 
St PaufiB Cathedral 
Thursday 31st May 
Rochester Cathedral 
Saturday 2nd June 

Canterbury Cathedral 
Tuesday 5th June 
Chichester Cathedral 
Wednesday 6th June 
St Maryfe Collegiate Church, 
Warwick 

Thursday 7th June 
Chester Cathedral 
FridaySthJuno 
Ripen Cathedral 
Saturday 9th June 
St Mary b Cathedral, 
Edinburgh 
Sunday 10th June 
Newcastle Cathedral 
Monday nth June 


Carfiste Cathedral 
Tuesday 12th June 
Bradford Cathedral 
Wednesday 13th June 
St Asaph Cathedral 
Thursday 14th June 
Manchester Cathedral 
Friday 15th June 
Clifton Cathedral, Bristol 
Tuesday rath June 
Uandaff Cathedral 
Wednesday 20£h June 
Lincoln Cathedral 
Friday 22nd June 
Southwark Cathedral 
Rjescfay2GtfiJune 
St Albans Cathedral 
Wednesday 27th Juno 
Winchester Cathedral 
Thursday 20th June 
Ely Cathedral 
Wednesday 4th July 
St Chadb Cathedral, Birmingham 
Saturday 7th July 
St George'S Chapel, Windsor 
Thursday 27th September 


CATHEDRAL CLOTS 
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GARDENING/MOTORING 


Life over the garden fence 

Robin Lane Fox discovers the moral dimension to garden visiting 


I T IS so dry inside the garden that the 
best resort is to go outside and see 
how others are coping. Mother 
Nature has no newly-planted roses or 
young evergreen hedges. Her buttercups* 
May trees and young, lush leaves are all 
we could wish and there has never been 
such a year for horse chesnuts. 

Nature is smiling while culture is strug- 
gling: it is greener over the garden fence. 

Until it rains, the way to spend the 
weekend is in visiting more established 
gardens whose flower beds are less 
exposed to drought. One suspicious reader 
In Hertfordshire has her doubts: "every 
spring," she writes, "you draw to our 
notice the new book of Gardens Open on 
Sunday, but do you ever visit enough of 
them?” 

In her experience, there are about 2^000 
too many, with no real claim to horticul- 
tural interest hut with owners Who have 
an inflat ed idea of their achievements and 
(except lor charity) no right to charge any- 
one for wasting a Sunday afternoon 
among their alpines (complete with floral 
labels) and yellow-variegated maples. 

There are two answers to these doubts: 
yes, I do go visiting, and yes, I know what 
she means. I, too, have driven 50 miles or 
more to gardens with ideas above their 
station. 

This very April, a young man tried to 
sell me a bit of common old Primula 
Wanda at his front gate, saying that he did 
not know its name but that it was special 
to the garden and he called it Granny's 
Favourite. He wanted £3.50 for a flowering 
plant in a plastic beaker. I have seen some 
amazing duckweed, discovered some 
bizarre ideas of what ranks as a l a va to r y 
for visitors and (so far) seen nowhere in 
1990 where the owners really have excelled 
their site and its possibilities. 

But, especially during the drought, it is 
the outing which counts. If you do not 
visit, you lose a sense of perspective. 

It is usually a shared experience, under- 
taken in company: two or three pairs of 
eyes do not see alike. There is human 
dimension, the «minp dimension (people 
own such awful dogs) and the running 
argument of what you were doing and 
why. There is also that perplexing entity, 
the Wngffsh village. 

Anyway, last Sunday, it was our torn to 
penetrate the living heart of the Cots- 
wolds, half a dozen Yellow Book entries 
and a National Trust curtain-raiser at 
Snowshfll at Broadway. Three of foe Gar- 
dens Open were being optimistic. For 

once, Mrs Lane Fox and I agreed. 


The trouble began with the National 
Trust The rumour had reached her that 
the National Trust would like to restore 
some of the old "original" fanq ilgt to the 
bigger properties for which it needs text- 
ants. It may* as yet, be rumour, bat it does 
raise questions, especially over lunch. 

Why are foe former owners thought to 
be the only people who can give a big 
house that "special something” which 
stops it feeling dead? And is it really true 
that the public prefer it?WouId it not be 

socially preferable if nobody lived in these 
great bastions of privilege any longer. turn 
them into museums as a nww k of social 
progress? We would then go to visit, but 
the "timeless” hierarchy would be 
declared dead, a symbol of foe world 
which we have (thankfully) lost 

I find it hard to be cogent in arguments 
over a chicken in a basket but fortu- 


it since. But U is an extreme answer to foe 
argument that every mansion should 
become a museum: why shnnld this f ather 
fine old house, occupied since 1500, be 
doomed to eternity with foe collections of 
a latecomer who only lived there for 85 
years? The house (to my. eye) urgently 
needs a new fraendly family who rave a 


sharp eye for 
Duly 



nately, Snows hill Manor, Snowshfll 
diverted the argument For £L20, you can 
visit this small Cotswold manor on its 
historic site and explore a stone-built ter- 
race garden which is longing fix: a lat- 
ter-day Sackville-West Its planting is 
awfully poor. Inside, you can visit an 
amazing museum, collected by an archi- 
tect who lived in the place for 30-odd 
years, and gave it to the Trust in the early 
1950s when the scheme was still in Its 
infancy. It is all coach-doors, model boats 
and people in antique suits: in short, a 
museum with a vengeance. 

I said it diverted the argument: here, 
after an, was a rfagaipwa mnsam, a time- 
warp in which nobody in their right min d 
would now wish to live, yet also, here we 
were, heading for foe exit before our 
guided companio ns had got to item No. 3 
on their Children's Checklist. ft is not a 
criticism of the National Trust: in foe 
1950s, it was wise to take what it was 
offered and has naturally had to live with 


chastened, we blamed the village: 
why are these places such a conservation 
dump? Surely the Manor sets a bad tone? 
Why do people Mil what they think they 
are "conserving”? The windows were all 
wrong: before long, it would be hanging 
baskets and name-plates beside every 
newly studded door. But then we forked 
left to Snowshfll's second Garden. Open 
and took a novel torn. 

During the past ten years, foe lady of 
the cottage at Bankslde has indeed res- 
cued a sloubur garden from a mass of 
thistles. You know at once that foe is good 
at it because she grows a superb White- 
flowered Clematis Macropetala in a tub up 
a semi-shaded wall: she Hfcw Viola Moon- 
light, the cream yellow forms of Cytisus, 
pale ice-blue lilac and a well- weeded fruit 
cage which proves Smt gooseberries mike 
a charming low hedge. 

Visitors could help themselves to 
tobacco plants (we did); they could also 
read the literature and disoaver that all 
the takings were destined for mwtinat sun- 
plies to North Vietnam and Cambodia. At 
Bankable. the broadsheets state that they 
do not believe in “Bush-Thatcher Ltd": 
they "believe in compassion.” So, no 
doubt, do We aU | but the moral dimcnsinn 
madft my companion enthusiastic about 
sloping pintais which ^ usually hates. 

Not, of course, that the argument 
stopped, hut it now took a new course. 
Was it any more splendid to find these 

Mm 1« in tiw wiiAfla nf Hio wm car u a rinn 

Cotswolds: are they not the same Ideals 
anywhere? Was compassion the whole 
story or was it not, too, moralising of the 
type blamed on Thatcher and Bush? 

My point, here, is only this. First, the 
cream-flowered forms of Cytisus are abso- 
lutely splendid, especially Kewensis, if 
TO UT Mwim Slones d ownhill- ihp 
that you never know what a range of opin- 
ions grig* behind the "country village" 

ftiniite; pwrhap a that is why the is 

w wafa nfly hfting pulled OCt of shape 

becomes so hollow if we now try to "con- 
serve” it, and lastly, this all comes from 
one day’s garden visiting, a process which 
has its own lessons even if yon never quite 
find *ho garden you cHnaTly Ufrw 


What a wonderful world 

Arthur Hellyer sniffs the pre-Chelsea blossom 


I CANNOT recollect a 
spring in which gardens 
nave looked more beauti- 
ful, in spite of exceptional 
storms in January and some 
damaging frosts in ApriL Blos- 
som has been praAne; recovery 
from frost rapid and the princi- 
pal difficulty for flower exhibi- 
tors at foe Chelsea flower 
show, which opens next Tues- 
day, must have been getting 
foe timing of specialities right. 
It promises to be one of the 
largest and most varied shows 
ever. 

Visitors will discover a mag- 
nificent display of 28 gardens 
outdoors, ranging from the 
simple to the highly sophisti- 
cated, some with fanciful 
names to match their imagina- 
tive themes. Cabbages and 
Kings is what Ryl Nowell calls 
his garden because it was 
inspired by Alice in Wonder- 


land discovering herself 
“among bright flowerbeds and 
fountains." It is all pure fan- 
tasy. Water may fan through 
cabbages, king s may live m 
striped pavilions. It is a wel- 
come reminder that fun has 
always been a legitimate, 
thoug h often neglected element 
in garde n ringig n. 

A more serious approach to 
cabbages and their relations 
will be found in foe educa- 
tional and scientific section 
where the British Society of 
Horticultural Research, Wefles- 
bourne, are making an exhibit 
of cauliflowers with coloured 
curds suitable for cultivation 
on a commercial scale. Colours 
range from cream to yellow 
and from bright green to pur- 
ple, some curds have the typi- 
cal d ome shape and others are 
pyramids. 

The Cotswold County Gar- 
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GLOVER & STACEY LTD 

ARCHITECTURAL 
SALVAGE COMPANY 
Vest selection of material lor 
your garden a home Including 
paving york stone, grama + york 
setts. Pavtour and Ironmonger, 
bricta. tiles, garden statuary + 
furniture. Also sveral hundred 
Are places, doom, glass + Dress 
etc. 16lOOO sq It 
Tel: Runfold (02ST8) 

2993 or 2804 Grange Farm, 
Grange Road, Tongham between 
Guildford a Famlmm. 
Surrey oH A31 (Hogs Back). 


ANCIENT OAK 
CONSTRUCTION 



Antique buddings and out- 
buildings, garages, granaries, 
games rooms, houses, bams 
For conversion to dwellings. 
All photographed, drawn 
and labelled, then carefully 

dismantled. Period buildings 
extended, refurbished or 
restored. 

Please telephone 
0273 494192 



GARDENS TO VISIT 


LEONARDSLEE 

GARDENS 

Fabulous Spring 
Flowering 
Valley Garden. 
Rhododendrons and 
Azaleas, Lakes, Rock 
garden and wallabies. 
Restaurant 

Open every day. 10 to 6. 

Now at it's best 
M23/A23 to Handcross 
A279 

for 3 miles. 

Tab- Lower Reeding 
(0403)891212 


VIENNA 

SALZBURG 

MUSIC. ARTS AND GARDEN 
TOURS SPANISH RIDING 
SCHOOL. TOURS September - 
October 1990 


VTLNNA BAROQUE 
FESTIVAL TOUR 
for the Premiers of “II Pomo 
D’Oro" 

27lb - 300 July 1990 

Special arrangements made for 
Individual or Group holidays 
throughout for the year. 

CHARLES CAVENDISH 
ENTERPRISES, Broad Oak. 
Sronalnstar Newton, Dorset DTIO 
2HF. Td: 0258 72433. 


den tong ntafe by Highfield 
Nurseries is sure to be highly 
practical in a romantic way for 
that haw been the hallmark of 
their designs in recent years. It 
will contain fruit and vegetar 
bles as well «s ' herbaceous 
plantg . shrubs and rliHi hw i- H in 
pastel shades and a stream. 

The ten students of Pershore 
College of Horticulture say 
that they call the garden they 
have made the Dovetail Walk 
because they have used pat- 
- tamed brick paving to dovetail 
the main feature areas. But 
there is more to it than that 
because, among the features, 
are a bronze boy with dove 
sculpted by Polly Ionides and a 
dovecote surrounded by the 
very white trunks of an Asiatic 
birch named Betula jacque- 
montii. 

There is a very practical gar- 
den, called Four Seasons, made 
by the London Association for 
the Blind and yet another, 
•designed by David Stevens for 
B & Q, in which roses predom- 
inate but with what are 
described as "heavier shrubs 
and l igh t e r herbaceous plants" 
for contrast. Central to the 
rose beds is a new, well- 
scented red variety named 
Spirit of Youth. 

A garden of Golden Memo- 
ries has been designed by 
Robin Williams for Help the 
Aged and, elsewhere in foe 
show beside Barralets stand in 
Eastern Avenue there is a Dis- 
abled Gardeners' Advice Cen- 
tre in which experts from the 
College erf Occupational Thera- 
pists. and Horticultural Ther- 
apy will give advice on individ- 
ual problems and demonstrate 
tools to meet them. 

What I think may well prove 
to be one of the most popular 
and practical gardens of the lot 
is called Foliar Harmony, made 
by Cramphorn, the garden cen- 
tre specialists, it relies almost 
exclusively on foliage plants 
which will give a long season 
of great beauty with little help 
from short lived flowers. Those 
who enjoy this garden should 
not miss the Goldbrook Plants 
exhibit of hostas in the Great 
Marquee. It is an exceptionally 
comprehensive and beautiful 
collection of these easily grown 
plants. 

The Window Box and Hang- 
ing Basket Competition prom- 
ises to be exceptionally good 
since it has attracted over 80 
entries from horticultural soci- 
eties affiliated to the Royal 
Horticultural Society. There 
will also he hanging baskets 
and window boxes in the Peper 
and Harow exhibit and it 
would not surprise me if these 
are the best in the whole show 
for the gardeners in this chari- 
table home for adolescents are 
very clever at gro w in g these 
plants. This year they are 
Including a special watering 
system far the containers. 

The coveted yet difficult site 
around foe Monument In the 
Great Marquee is being filled 
tills year by Hiffiera Nurseries 
with an ex ten s i ve collection of 
plants, many of than rare, ft 
indudes a new evergreen ber- 


beria named Goldilocks made 
by < ; m«ing two species, Bess 
h arts darwinh and the far less 
frniHwr an jifl plan fees hardy B. 
vaidiviana. 

. Conservationists will also 
find special I n t er es t in an 
orhihtt from the KfrstenbOedi 
Botanical Gardens of endan- 
gered plant species in South 
Africa including some which 
are now extinct in the wild 
though still preserved in culti- 
vation. For one of these plan** . 

timing rniiiiw * propagation i**< 

been used successfully to 
increase stock and the method 
is displayed. 

Another overseas exhibit 
which intrigues me comes 
fmm the S ultanate of Oman 
and introduces a new red rose, 
Sultan Qaboos Rose, developed 
by the Royal Moerheim Nurs- 
eries in Holland to thrive both 
in foe temperate climates of 
Europe and the hot dimate of 
Arabia. 

Rather out of ordinary in 
rose exhibits is one staged by 
the States of Guernsey to intro- 
duce miniature varieties bred 
by Thomas Robinson and cle- 
matis from Raymond Edison 
Nurseries. One of the roses. 
Just Magic , colou rs as it 
blooms from creamy white to 
white and pink. 

Look oat also for the two 
new extra free flowering gera- 
niums, Sensation displayed by 
Suttaaa Seeds and Multibloom 
by Colegrave Seeds. 

The Chelsea Flower Show is 
open to members only from 
8 am to 8 pm on Tuesday and 
Wednesday, May 22 and 23, and 
to the public from 8 am to 
8pmoa Thursday May 24 and 
from 8 am to 5 pm on Friday 
May 25. The ticket agency 
Keith Frowse is handling the 
sale of public day tickets. 
Postal application can be made 
to The Chelsea Flower Show 
Ticket Office, PO. Box 1426, 
London, W6 OLQ. 



Stuart Marshall (toft) the Weekend FT'S motoring correspondent, la shown Nick likiiay's Sliver Ghost 


A true king of the road 

Stuart Marshall drives one of the most collectable cars 


Ml 


ONDAY WAS foe 
first .day.' of a 
week-long rally to' 
celebrate the Vet 
eran Car Clnb of Great 
Britain’s Dia mond Jubilee. 
Mercedes-Benz (UK) one of the 
sponsors, had persuaded its 
pnrept mm pan y to send Over 
Half a dozen priceless exhibits 
from its museum in Stuttgart 
to take part 

“Come ftnd drive, one," said 
the letter of invitation. "Be at 
Stratford Racecourse at 9am." I 
was. Alas, the cars were- not/ 
No, it was not a breakdown in 
Mercedes-Benz UK’s prove r bial 
efficiency. 

The VCCs computer ha4 


crunched the wrong numbers 
so that while I waited at Strat- 
ford Racecourse, the care had 
been at the Moat Hotel in 
town. In my absence, they had 
set off on a scatter rally - -a 
genteel kind of automotive 
treasure hunt — in. the sunny 
hm of the West Midlands. 

But an was not lost. A quick 
crosscountry run in that mo6t 
urbane of dead cars, .the Mer- 
cedes 300, to the lunch stop 
where Nick Ridley, VCC’s Pres- 
ident, rode to the rescue. 

H driving- a connoisseur’s 
Mercedes bad to be a pleasure 
deferred, would I settle for a go 
in Us Rolls-Royce Silver 
Ghost? It was all a bit like 
being offered a Margaux 
because foe CMteau Petrus 

hart run out. 

A Silver Ghost (actually, 
called the 40/50) is perhaps the 
ultimate collectable car of its 
era. It was -made from 1906 
until just after foe First Warid 


War, daring which many were 
used as armoured car chassis, 
fts massive 7.4 litre. 6-cyfin- 
der 'engine produces less horse- 
power than a Nissan Mkra’8 
tiny 1-litre bat ap pare nt ly lasts 
for ever. Soch is ns low speed 
pulling that in a pre— First 
World War publicity stunt, a 

Salver Ghost was driven an the 

way from London to Edin- 
burgh in top gear. 

Radley fired the Ghost up in 
the time honoured way. He 
pulled foe engine over on the 
handle & COCple of ttmae to fill 

The Silver Ghost 
is 2 \ 2 tons of 
right-royal 
motor car 


tim cylinders; fiddled with tire 
ignition advance and retard 
fever on the steering column; 

anil Ite h nwiHar ceil made mm 

of foe pings spark. Obediently, 

♦hg gn glwg sprang to life end 

ticked . over as slowly and 
Tm^ggtirniw as a ship’s dfeseL 
Hie Ridley Ghost was made 
in 1915 for a Russian Price who 
was imnhie to take delivery 
because of the bother going cm 
back home. It then had a fairly 
chequered career, reaching a 
nadir in North Africa from 
whence, bearing a dreadful 
locally-made body, it was .res- 
cued. 

He bought it about five years 
agou &s present body Is- best 
described as a saloon with an 
open .—.-though mercifully. 


roofed - driving compartment 
for the chauffeur. ' 

- ft's not quite a sedanca de 
ville, which was entirely 
crpn^rt to foe wind and rain 
up front - although as luxuri- 
ous as a first -class puTIman 
car behind. The principle 
oog^is to have been that foe 
lower orders from whi ch 
coachmen and later ch a uffe urs 
were d r awn would not notice 
the discomfort of sitting for 
hfflirs, possibly wet through, in 
tti» open air in midwinter. 

The Ghost is 2 Vi tons of 
truly regal motor car. It must 


foe lock so poor that unless 
one takes the -proper line on a 
right-angled tutZL-a second bite 
might- be called for. To my 
relief, it didn’t prove neces- 
sary. 

The gearshift is on the right, 
alongside the handbrake. Both 
levers look like miniature ver- 
sions of what railway signal- 
men used to pull to change 
points in foe days of steam.. 
They are so -close together I 
soon skinned foe little finger of 
my right hand against the 
brake lever. (Now I know why 
old-time chauffeurs wore 


members, prefers 
aboutcash values of their cars. 
They say they keep them to 
drive. (He has covered well 
over 1*000 miles in his in less 
fhim 48 hours). UuMkeso many 
of today’s car collectors, they 
don't regard them primarily as 
anti -inflationar y investment 
vehicles. What helps drivers of 
veterans like the Ghost is that 
most other road users are so 
nice to you. The driver of a 
delivery van (the kind that 
usually cuts you. up in traffic) 
stopped and waved me out of 
Tewkesbury Hall HoteL Poor 
man , he was then stuck behind 
me for several mites ail got an 
te r ma with the old Rods -Roy ce. 

The main thing; it seemed to 
me, ms to keep: a generous 
distance between foe Greek 
temple of a radiator with the 
Spirit erf Ecstasy perched on 
top and the vehicle in front. I 
was glad truffle wasthinas-L 
drove timnngh Tmto d inry: . . 

. .Steering la very heavy .and 


least, most of toy double-de- 
clutched upward changes were 
gfient and some of my down- 
changing crunches were only 
little ones. 

In fact, the Ghost would 
tackle roundabouts in top 
because of the engine’s 
extreme flexibility. On main 
roads, ft ran at a steady 55 
mph, which wasn’t quite fast 
e nou gh far me to. pull away 
from a 38-ton flour tanker rid- 
ing on my tail- The driver gave 
a friendly toot when I waved 
him by. That would never have 
happened if I had been driving 
a Metro Vanden Plas. 

The Diamond Jubilee event 
ended yesterday with a con- 
cours d’etat (a sort of aristo- 
cratic veteran beauty contest) 
at Blenheim Palace. Prince 
Michae l of Kent, a keen and 
competent driver, was at the 
.wheel oLRidley!* other car; a 
1914 racing Sunbeam, on Tues- 
day. 


TECHNIQUES FOR success on 
the chess weekend circuit w er e 
well illustrated at the recent 
Sutton congress, foe largest 
Easter event with more than 
350 competitors. First prize in 
the open went to GM Julian 
Hodgson, with IM Peter Large 


CHESS 


a point behind. 

Significantly this pair are at 
present the leading contenders 
for the £3,000 Leigh Grand Prix 
awarded annually to the over- 
all best performer in UK tour- 
naments. 


The optimum playing style 
in weekenders is direct and 
aggressive, avoiding long 
games and the risk of fatigue. 
Tournament schedules nor- 
mally involve -at least, twjo 
games a day, and sometimes 
three are scheduled for Satur- 
day; makes Sunday morn- 
ing a killer round for anyone 
whose Saturday games have all 
gone tiie distance. 

The Leigh circuit is geared 
not only towards professionals 
aiming for the top awards but 
also to amateur and social 
players who compete in grad- 
ing-hunted supporting events 
from which highly ranked com- - 
petitors are barred. The Leigh 
Amateur Prix is a stiff test, 
since only semes of 4 %/5 and 
5%/6 or better will qualify. 
This poses a dilemma -to an 
entrant wbo starts foe final 
round with maximum points. If 
be or she settles for a quick 
draw, it will probably win the 
event but will cost Amateur 
Prix points; but the prize struc- 
ture is so highly geared that a 
loss when going for a win will 
mean finishing an also-ran. 


Britain's Grand Prix was 
launched in 1974 as the pio- 
neering event of its kind in the 

world. It has since inspired a 
US counterpart, regional con- 
tests here, and possibly the 
World Chess Cup. There Is 
even a Grand Pnx Attack in 
the books, ft meets the popular 
Sicilian Defence 1 ©4 c5 by the 
sequence 2 Nc3 followed by f4, 
Bo4 or Bb5, OO, Qel-h4, 15, and 
. Bhs with early mate threats. 

Hodgson’s final round win. at 
Sutton was a good example of 
his pragmatic weekend style. 
Tfie opening is conventional 
■ enough, but White’s 8 QbS is 
suspect, removing bis queen 
from the centre and king’s side 
to create some ineffective 
threats. Black’s interesting 
counter is to "sacri fice" his 
king’s flank pawn structure hy 
13 . . . c5 allowing 15 Bxf6, 
after which it soon becomes 
dear that the open g file is an 
excellent attacking route for 
the black army. A rook sacri- 
fice breaks down the white 
defences, and White resigns 
faced with unavoidable mate. 

White: AJ). Martin. Blade 
JJL Hodgson. 

Caro-Kahn Defence (Sutton 
1990). 

1 e4 c6 2 d4 ds 3 Nc3 dxei 4 
Nxe4 Nd7 5 Bc4 NgfB 6 Nxf6+ 
NxfB 7 c3 Qc7 8 Qb3 e6 9 Nf3 
BdB 10 0-0 0-0 11 Bel b5 12 
BCL Bb7 18 BgS c5 14 dxc5 
Bxc5 15 Bx&gxfB 16 Nd4 Kh8 
17 Radi Rg8 18 Bd8 aB 19 Qdl 
RadS 20 BhS Rg7 21 Bd3 Rdg8 


22 g3 eS 23 Nf3 e4 24 Rd7 
Rxg3+ 25 hxg3 Qxg3+ 26 Khl 
BxfZ 27 Rd8 ex© 28 Bxg8+ 

^ifodgson, LargtTand^most of 
tiie other top weekend players 
all reJy on conventional classi- 
cal openings; but one expert is 
a notable, exception. M i chael 
Basman, an fab ynatinn^i mas- 
ter and res pect ed ches s 
teacher, has auuiqueiy provoc- 
ative repertoire which unset- 
tles many- opponents by its 
challenge to accepted basic 

Bagman wimp nftgn fta^t Hot 
starts his games by 1 h3 as 
White or l„..h6as The 

psychological purpose is to 
incite Us opponents to strain 
too hard .for a refutation, but 
h3 also contains w<Mm> strate- 
gic Ideas. Sometimes Basman 
follows up with g4 to gain 
space ana ultimately attack 
the enemy king, sometimes as 
in the bin follow-up 

is Bg4 of fe ri ng an exchange 
which opens up the file. 

count, Basman’s 

unorthodox approach, a kind of 
alternative chess, has its 
devoted band of followers. His 
Ideas axe available on books 
and tapes; interested readers 
can obtain further details from 
Audio Chess, 7 BlDockby Close, 
Cheasington, Surrey 

(081-397-1826). 

White: MU. Basman. Black: 
MU. Franklin. 

Basman Opening (Sutton 
1990). 


Ihsd52b4c63e3e64 Bb2 
fide S NS Nd7 6 c4 NgfB 7 Nc3 
dxe4 8 Bxo4 Qe7 9 a3 e4 10 Nd4 
NeS U Be2 a5 12 Qc2 axb4 13 
axb4 Rxal+ 14 Bxal Ng6 15 
Bg4 Nxg4 16 hxg4 Bxg4 17 
Nxe4 Bxb4 18 Nxc6 bxc6 19 
Bxg7 Bd7 20 Nf6+ Kd8 21 
Nxd7 Kxd7 22 Bxh8 Nxh8 23 
Rxh7 Ng6 24 Qf5+ Ke8 25 
Qc8+ Qd8 26 C|xd8+ KxdS 27 
Rxf7 resigns. Black's knight 
and bishop will be unable to 
contain White’s advancing 
pawns. 

PROBLEM No. 823 
McAnlay v. Karr, postal game, 
Ireland 1948. White (to move) is 
already two pawns down, saw 
no defence to Black’s last 
... 
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turn . . . e5 threatening both 
Qxf4 and Bxg4* so therefore 
resigned. White missed a 
chance to save the game; what 
should he have played? 

Solution Page 21 

Leonard Barden 
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First Class — 
and that's official. 
From the {©.experts. 


Model 548 
19S>Amid«baer 

ody .0499 Inc. VAT 

and Glass CoQeotx 




Three thacs winners 
of BRITISH GARDEN | 
MACHINERY 
ASSOCIATION 
AWARDS hi ebe past 
four yna 



8 models from £799 toe. VAT. , 
Quiet, smooth operation, main- 
teaance'free grass collection, 
choice erf front or rear engine 
and full range of attachments. 



Uwofite tinted, 
uantoo teed, Stan* 
otfvtuneOx60Uk 
orHefepbone 24hz. 
(0869)246971 


Please send me FREE CATALOGUE 
and list of approved deafecs 
Name 
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Address- 


YOUR LAWN IS ONLY THE: BEGINNING 


Jog .Code- 


Ty No. 


MOTOR CARS 


MGJLG.T. V8 COUPE 

with otbt dr i ve . Regist er ed 4.4.73. 
One of oa}y tan prot o type s nude. 
In top condition. MOT + Taxed. 
T&7 convertible. Taxed + MOT 4 
. speed box. Re gistered 1 J IJ2. 
£XM>00 ONO. For tbe two. 
CiM between 6 pm + 6 sun. 

Tefe- (0983)380' 


BENTLEY 


AUTHORISED 

DEALERS 


SAM N HMmcaSMK odsr ptompt den* 

«y el new Seabe and probatay tntve vm 

tamest a n n ual el uaed Sufce-in me 
. MMln da. Urn Oarage. Royal I aamlngiou 
Spa. Tbt (0B2S) “ = * ? 


BENTLEY 
TURBO R 

Latest specification 1989 
model with round head* 
la mps. Brooklands g reen 
parchment interior. AU lxxx- 
ury extras. 18,000 miles. 
£79,950, . 

■mSyasssssL. 


MOTOR CAR ADVERTISING 
appears every Saturday in the 
WEEKEND FT. 

REACH THE RIGHT READERS 
by advertising now 

Telephone James Burton 071-407 5632 
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The Heritage blight 

Gerald Cadogan on the politics of preservation 


A NEW form of blight 
has hit the heart of a 
Somerset village 
called Milh nme Port. 
This new disease, a variant of 
p lanning blight, is likely to 
spread once the Department of 
the Environment has released 
its Planning Policy Guidance 
Note, now in draft, an Archae- 
ology and Planning. 

The case of Milbome Port 
shows the danger of heritage 
blight. On rim day that the 
Sooth Somerset District Coun- 
cil was about to approve a 
planning application for shel- 
tered housing - after months 
of negotiation - a fax message 
arrived from English Heritage 
(EH). It said that remains of 
TMtinnal importance should be 
preserved in situ, even thoug h 
the developers were ready to 
spend £80,000 on an archaeo- 
logical dig. A proposal by 
English Heritage to ached ala 
the site as an ancient monu- 
ment then sterilised the site 
and angered the developers. 

The owner, David Coombs, 
the retired village baker (his 
family’s business for 200 
years), has a bungalow and 
o ve rgr ow n garden next to the 
church in Milbome Port on the 
A30 east of Sherborne. Want- 
ing to sell and move to Corn- 
wall, he arranged last year that 
Beech croft Developments of 
Wallingford, Oxen should take 
an the site far their high-class 
(and award-winning) sheltered 

That was going ahead follow- 
ing the county council's Plan- 
ning Brief when EH shot off a 
first fox - an the day of the 
P lanning Committee meeting 
— requesting a trial dig as the 
village wasthe site of a Saxon 
fortified town. Beechcroft 
agreed »w«i fo r thp tests. 
Plenty of late Saxon and Nor- 
man debris, and post holes and 
pits were found - but no 
masonry structures at alL 
Altbough EH and foe county 
archaeologist took a different 
view of the importance of foe 
findings, it was recommended 
the site should be left 
untouched until some 
unknown timi» years ahead 
when digging and recording 
•mwthndg have imp roved. The 
Oxford Archaeological Unit. 
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which Beechcroft retained, pre- 
pared a scheme for a foil res- 
cue dig (for £80,000) that would 
do as little damage to the 
ancient levels as possible. 
Beechcroft was ready to pay 
for the dig - as Lord Hanson 
did with his trial dig that 
found the ffoN* Theatre. 

In February the scheme 
seemed set, when EH struck 
with the second fox and the 
planning committee duly 
turned down the application. 
This thunderbolt from English 
Heritage’s headquarters. For- 
tress House. Savile Row (the 
monolith opposite the well 
known police station) stunned 
Beechcroft and left it gasping 
at the quango’s peremptory 
and 11th hour way of doing 

‘The standard of 
archaeological 
excavation is 
remarkably high 3 

business, especially with a 
company which had tried to be 
generous to the cause of 

So, heritage blight began. 
After foe rite is scheduled, any 
work will need Scheduled Mon- 
ument Consent from English 
Heritage. Although Beechcroft 
hag appealed » g*Hnst the Dis- 
trict Council's refusal, no 
appeal is possible against 
scheduling. 

The case raises important 
issues: First, is EBTs policy of 
in situ pr e s er va tion, endorsed 
by Department’s Guidance 
Note; right and fob? EH says 
archaeological techniq ues will 
improve. Eventually sub-soil 
radar will detect what is bur- 
ied. so expensive and destruc- 
tive di g gin g will no longer be 
necessary. This policy would 
esrhnte intrusion into ancient 
levels.Building plans would 
therefore have to be altered to 
seal levels, underneath. Base- 
ment garages are oat Founda- 
tions should be on a raft. 

Bat many archaeologists 

thtnir eh fo over-optimlriic. 
Present standards of excava- 
tion are remarkably high. And 
how could radar ducnndnale 


between ancient and modern 
walls and pipes underground? 
At very special monuments 
such as Stonehenge and Ave- 
bury it is right not to dig. 
These are so important that we 
must leave what we can 
untouched for people to inves- 
tig ate if they wish in the 22nd 
century. 

Bat this constraint should 
not necessarily apply to second 
and third rank sites Although 
English Heritage and the 
department say digging is a 
second best, many digs are 
going on with their approval in 
historic centres such as Lon- 
don, York and Canterbury, 
usually in advance of shops 
and offices. Such sites are not 
scheduled. 

Scale is the next issue. If 
Be echcro ft had proposed a big 
city development, perhaps foe 
dig would have gone through. 
Another worry is the long-term 
effect of the preservation pol- 
icy. Beechcroft chooses market 
town and village centres for 
infill schemes. But getting the 
land is hard since these are the 
places that were built up cen- 
turies ago, very likely on top of 
andentremalnsAre they all to 
be preserved - as inviolable 
wilderness? That cannot help 
the life of the place. 

English Heritage can only 
react to approaches made to it, 
usually after contracts have 
been signed. But does its inter- 
vention actually help our his- 
tory? If the archaeological 
record is to lie secret in the 
ground in perpetuity, we can 
never learn its significance. I 
find it hard to believe that 
uncertain future gains justify 
refusing to investigate now. 

Milbome Port Is a poignant 
story, in which history and Mr 
Coombs and Beechcroft are the 
present losers. Once the place 
is scheduled, Beechcroft may 
try to adjust foe building plans 
to preserve more of what is 
underneath and apply for new 
consents. 

More generally, the balance 
of p r es e r v ation policy needs to 
be adjusted in such cases, 
where no remains worth 
looking at are likely to be 
found. It is diggers* records 
«nd controlled infill of housing 
that will keep the place alive. 




B1DWELLS 

Chartered Surveyors 


ESSEX 

Saffron Walden 8 mfles. Bishops Stortford 9 spies. 
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A 494 acre estatewith. 
magnificent 16th century moated 
hall together with The Lprifchip 
of the Manor of Ridding Green. . 

Bidwells Cambridge (0223) 841842 
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( Norwich Ipswich London Perth 


E F G p r o p e r y A q a n c y 



A COUNTRY ESTATE 


THE GREENEST INVESTMENT OF THEM ALL 

«*l 1 ■■ i r‘m fmmf I fa y ronW|| da B* IOffBBBfcyl»il|tai 
iM fcapw d H hria—th —b«hs *»*apai ndewfapwoofcikaaa^iwaiiHehadmocBB 
faul ted— Arams from ■facSn^asGuuiuuiiiyndac&ab 


Ttunoybc W i ud nricaW d u d iii ■■ t faccwtotoi 

latolwjfapoApntotrplnSn»fcnte «Coh«|e%ridimiJcda>H^ cgW» C w Atae 
oHIifaaifawifaB fal wfawftwByfadL pmfirwobptewt*sd mpbenkg. 

i I riHMlilililfnii baa a boot with aero- * 4 . 0 far fa fa B jtdoMaidbtttdfid 



Nationwide Anglia 'v. King & C ha senior o 



ISLE OF WIGHT, 


:t aoiieniTM; 


Comma inl y ^r r « iv« t gr teach- 
ing views overlooking the 
Bmtfing Downs end Bemnridge 
Harbour from spadons front 
and nr balconies respectively. 
Ao o m pfat cfr relaxed se tt i n g. 

Harbour Fronting, spaciously 
appointed, folly furnished mod- 
em end town house; 3 Dble 
Beds, 2 Bathrooms, large 
Brash lounge, generous folly 
fitted utility room, 

downstairs cloakroom, spacious 
forecourt sod parking for 2 
can, with full C/H- Ideal second 
borne. Owners going abroad. 
TetOSl-650 9922 Pike £115^60 
or aear efbr (aay ynpoaali 
camUered) 


DREWEATT-NEATE 
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NORTHAMPTONSHIRE 664 ACRES 

‘BnacesterSmOes. M1Q14) 18 miles. London 63 miles. 

Historic estate encompassing the heart of the village 
«ct in unspoilt countryside. 

Listed principal house, coach house and park. 

Period fiirathouse, stables and paddocks. 

11 cottages. 

Development potentiaL 

Productive arable and stock form. 

As a whole or in lots. 

Telephone 0685 38S9S or 0635 38568 













' •"•'I-;, i? ^ 

•- - «—, . #r’*> • 

< -v— , - ~- 

■•&' , •: Sfc&w 

•' U 

•*>■•'■’ If ' '• 4 

*r*i 


a:««^ w 



.. < ’ v " _. 


BERKSHIRE 98 ACRES 

Barkham 

Vfokingham/Waterloo 50 minutes, M4 (junction 10) 5 miles. 

Central London 36 miles. 

Fine Grade 11 listed house with superb entertaining rooms in a 
secluded setting. 

Main house: 5 reception rooms, breakfast room, domestic offices, 5 bedrooms, 
dressing room, 4 bathrooms, playroom. 

Substantial stable house, 2 staff cottages. 

Enter tainin g complex with 53* entertaining room and large indoor swimming 
pool room, hard tennis court, stable block, garden. 

All content* included within the sale. 

Savills, London, lei: 071-730 0822. Contact: Henry Pitman. 
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LINCOLNSHIRE 93 ACRES 

Homcasde 

Homcastle 6 miles, Louth 12 miles, Lincoln 20 miles. 

A handsome Grade 1 listed Carolean mansion house. 

5 reception rooms, 10 bedrooms, 3 bathrooms. 

Stables, staff flat, 3 cottages. 

Tennis court. Parkland, formal gardens, woodland.. ... . 

In the regkm of £900,000. . 

Joint Agents: * - • ' 1 r t 

Robert Bell & Co. Tel: (0507) 522221. ..... 

Savills, Stamford. Tel: (0780) 66222. 

Contact: Stuart Baton. 
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STIRLINGSHIRE 2,024 ACRES 

Queen’s View, Blanefield 

Glasgow 13 miles, SdiUng 27 mdea- .. 

20 fi .tn fH .i ym ■ h y cwM» 

Georgian home (Z reception maw. 4 bedroom*). 2 cororgra. mUl with phoning 
hiikjk . Range rf modem and tndMotml farm bulldinga. 

304 acre* amblefimpeDTCdgnBtaig. 185 acre* rough grazing 1.182 acres hill, 

346 acres woodland. 

Driven pheaeam ihnftt^ walted-tgi Kiourc ihooring and mrot fishing. 

Far ok m a whole or hi 2 Ion with mane pomessioa. 

OSca(mr£3SS/Acze. 

SraA. EtbOn^k let 03M266961. Comm* JMacNab. 


2,024 ACRES KINROSS-SHIRE About 1,042 ACRES 


Perth 21 mllea, Edinburgh Airport 30 mika. 

A (porting and Caraing estate with KUKthc mmakn and a rcnownolwilttiowl 
end pheasant shoot within half an heart drire of Erfinborgh Ahport with 
Baton, Tide. 

Anut Tower vtdr 4 reception naan, 7 bedrooms and 3 bathrooms. Ml canal 
hearing. Attractive woodland garden with ISth center, mm 2 farmhouses, 
coach houre and 2 cottages. 

Productive in-hand farm with 504 acre* arable, 379 acre* pmntrdand and 156 acre, 
— iwW»wt- Exciting pheamnt s hoot with SfUgfatpomk- “Bout fahing on 25 acre loch. 


StrA, Edinburgh. let: 031-226 696L 
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WILTSHIRE- The Chalke Valley 980 ACRES 

Sabhary 10 mile*, London 94 miles, Stafasbor, 7 mflea. 

An ontaamSngre ai dmttal, sporting and agrtcalr aiJ e stat e witha fi ns OiraM l Breed 
17th emtary manor home and txcrlkni Ugh phoampuboac. 

Manor home 3 reception roams, 4 bedroom, 2 bathrooms, naff cottage. 

Walkd garden* on Ae edge of the village of H Aobonroei Wafa. ■ 

EsraredwefllngK 4 bedroom firtmhanse. 3 faedtoomprdnd cottage. 2 bangskmi.' ' 
The Estate: Mfated chalk downhnd eacare with caanoodal dairy and atable 
comprise*. AwmltYAwvtdaml and a w ft ihai d.Nocebte ^ )Oft li igd«»t. 780^100 Ikre. 

Foe mle fa, prfcree treat, as a whole re in 3 look 

Joint AsCna: \RwUry & WJlo. S^U^WTH: (0722) 21711. 

SavA, Salisbury Teh (0722) 2D422.-Concact: Rttpeit Monnfiate. 



BUGKINGIiAMSHlRE—AboixtSSACRES 
Boaretall ‘ “ *ff 

O^ord 70^0, 'Keener 7 mdo*. 
hf ij n l firinrtjtVfc llBeiad'Min'CO Uni tyhoaae^- ' ■ 

“4 albalfatKia^ S ’H L "r-^i 41— 


gi— < 

■1 IWIIWM HJMB. 

Qmdctu,paMocH nouelaha. . . .. 

Rwtanfh.iooaooa 

8k*A, Babbw, Ifc (0295) 2ti3S35»Qmace Mkfarel Obdc. 
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WILTSHIRE -Roshall 

Peme, 4 mllaRWdinginn 64 mioa). London 85 idlea. 
HneGcoigbnCoimertectQc, fat moat dUj^bttnlactxlng. 

3 reoqxkm rocma. 4bcAMaa, 2 faadaoomi, 4«Rtic roome (dthpcantiaL 
Od cereal headng. 

Gmagtagud huu e ma mafr 

A uun . l ^j fn i.p i f , 7 pAlflrW, 

AbootSAcrea. 

OBezsfai the region of £45<X000. 

SavOb. SMbrny. Tel: (0722) 20421 
Conace CSntampher lacg 


WILTSHIRE - Near Ramabury 

H wgpfoul 5iaiieVLondoo ftddinpop55iatauna. M40o " Crinn MJSnriki, . 
Cereal Londbn 72 mdea. 

ABnecwagryhoaaelnaPitaPfiwac cfa landiicchidc de etthnwhfa i fcw t wi m l fa g 


Entrance had, 4 mocptlon toomt, courei*ainqi4idl4wuuiiiad bedroom wtagi 
oo m p ri d n g5bedroo ro .4 l e ehro omiidabcacroom. 

Sah nanri aljc nj o dai yhoMe. 

Garaging and o mfaoi l dlu g v La ndtcaped ganlen and gomda. 

About 6 Acre*. 

SavA. London. lUt07H30 0622. Conoco Sarah Admre. 


’ LONDON -.3-5 Lansdowne Road 
Holland PirkWll 

!4cawfaBycrAedDei» ipar Tine nu >et^ldihaecnre,lthd aA padp»d ea alnihla 
qaiexandhilU, redded attcct. 

Large, degare tccepnan roam, 20 bedroom, 2D badnootiw.hAcqtdn^ldtidien>. 
Man, apaomezasbeneichom private gankmartenaccs. " 

* Soph ta fcat rd aw a it , iwamapbaponec 
Pitmcpaebogrpocra available @£l5,00a 
999 warn tdroefaarcflf&cchaiiL 
Peiixa boar £350/XX>— £675^X30 
Joint AgemManh & Rmona, London, let 071-603 9275. 

SevA, KemtaCBm-lek 071-221 175L 


MIDDLESEX— Stmbury'Oii'Th&iiies 

lOlWmto. IH at torea hp^Smlfai.'Cmaal London 15 mjlea. . 
boifihmlOa^lHN'irtAa^fadHaiahMiddltmniiRib. 
Hirer UnmeaT ' ' ‘ ■ : -'f 

4 receptio n Boom».broib&aetnom, | da^t» m. 

6 brdro o an. 3 h a riuonari. ' 

Eaccfltnt3 b e droom 1 o nny .. 2 bedm u m flat orer^mgjogfdri. 

Ijrauriom indoor artomrhr g p ool oatnpfa, bawl mania comt. mgAuanewnfi 
300fc tfirect rirerfroongcwhh boat honre and jihaee mooring. 

AbodrlViAma. ’ r.." 

Region ofSlJSmffioa. 

Savilla,LoniAom.T«di07b73006Z2.CoreaiccPaulRnncg«v 
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NORTHAMPTONSHIRE - Hartwell 




BERKSHIRE - Maidenhead 

Makdeohead conn centre 1 mQe.M4(e3dt 8/9)4 md 
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SUFFOLK -Haleswortb 

Ha l camath Stail^ ^a ai tb ZSmdesLireipooI Street aation 65 e 
Whprelil, mAbil enaattrlwreareiih remltifid tred rhai.r 


SnM^pdon rootns, btcfaea/bredcEret room, 5 bedrooms, 2 bathrooms, 2 rede 
be dro om*. 

Oa rb uUdft tga. 

RaUadk, gatden. 

3UAorea. 

Regloa of £480,000. 

SevA, Bonimr,Tet (0295) 263535. CbtaaacMlchad dark. 


Recepcian fad, 3 mala reception toonrt, 2 recoodny receptkm noma, domextk 

GaOerkd fanrSng, lObedrooma, drearingroom. 3 bathroom*, 2 atdcbetbmnw. 
Caeageare A lodge flat above (let), garden*. 150* rflretzThamcafronay. 
OOem is the reghm of £600^00. . . . 

Joint Abc»k PA SmA& Kemp, Maidenhead, lefc (0628) 2U7Z 
Sorilb, Henleyon Tharaea. let (0491) 579990. 

Coraam Nkhoias Bcaro. 


2 bedioom a»ff annese, garage, atablea, CHafiafldl 
About 490 1 tnapathfioocap. 

Paddock.- 

AbootllAcfea. * 

Price: £775.000. 

Lor 2t PakbcUmd of about 38aotc* with rood ac 
SavA, Henfeyon Tharaea Hd! (0491) 579990. 

Bii4rtiilTni f mil l InaP. 


aPricat £125,000 


6recepttohtoocaa,7pdnd |d«h»droia afc4 hrefariom a.3iit rt cbedroom». 

Goadt hooiey pawR>|i ■nbbng.aahiiiUagL 

Sepamtererflrd gmV 11 I aodgl— cc— 

22Acree.^ . "y *C ■ •; ,* i 

Re^eaofmOOyOOOL j 

Sa*6k. ipawidL 1idr(047BZ2£^.Oi^iaa£Mi^ 
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NORTHANTS/LEICESTERSHIRE Borders 
Stoke Albany 

Moket HaAoroagh 3 trio, Kettettag 8 aflm. (London St RmennSOrnfamtei). 

AareritoniGaifeUBgbid«inre i laiireiareanrenlaEBBrdMnniaM, am»Mi mi 

cqaaodnibcAtiesa 

3recq4iiMHHa»,kitid»lbreab&Rmaa > 5Abe<booiM 1 2hd«ioaB,dK]«criotag. 
S^eoncained moomi flat, amUemrd with 11 iaoarbaarea. bred bora whhoflkemtK 

(content fa 2 bedroom flat). AB weather rift* arena, greagfa«. 

Gasdaa. gnandtand paddoedo. Rather Imd avadaUe. 
balgppmiantel, >4 Acre*. 

Tnrejlrfl, 

SarA, Scandbtd. "fit <0780) 66222. Gotaacc Mark Andrem 


SURREY- Wonersh 

GreUfea] S mOei, A36 aA% M25 12 odea, 95hre«b»itreitai 36 mbiuet. 

Clwraifa^GcoqpiaGenkn breed tmide9ca;aabdcH^nfalgaitkni and graonda 

Lot 1: 3 reception rooms, 5 bedroom*. 2 barhatxxoa, 3 room annexe. Gmch home. 

Gaaging. Loore baa. Farther ontfaall dlng* . Foarmladlcdgadena. 

Lelaure ^dere with tererii lareL 

MLliT^ f ?Tg ildli 

Lot 2t Detached bwgdnrevidi 2 bedroom. 

AhoreSV5 Aezaa. ... 

Loci: Region of 650jQ0Q.Uw 2: Ragioa of £150,000. 

StrA.GtdUfanL'Iefc (0483) 576531. Conaet: John Brian* 


BRISTOL— Clifton 

Bdtml dc, cenne 1 ndle, MS jrmetiaiJU tflUet. 

Aa«petbderelopBMntaf2anJ3beitoomwnrtai(iBvfiaUwdnda 

Ugfrentof mndreda, 

AB fbUred wldt fiifly fined Mahon and badaooon, ctBtjphoa^fuIl ^cental 
Irea rin ga n d botreata. . . 

- OwHim ri ftutftfi i g B^ng md paiUng yK T fc 

yVaomSMSflOQ -£295yDOOn . 

StffA.Bnfa.Tbb (0225) 444fi22 J Q»iacD dads BStfcdrfre. 
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EASTDEVON -NearHoniton 

MSISadta. Bmr!T)rfHfOMt7reA& 

n ii rfa wi U ai lllir^ rfl g g i i I fa dGnjellh d iB^ t f al tiotimh doaeto 


;ldnlienARafc£mroam, doeaetdcoflmtarS bedroom*, 
3 bathroom*, naff tmieaeKraoadl hoare reAfOKadU Ore. 
CtnAn'Oi th i B to t . 
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071-7300822 132-135 Sloane Street, London SW1X9AX 
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UNSURPASSED QUALITY AND SOPHISTICATION CLOSE TO LONDON 

Ultima One is situated in Warren Park, a private cuWe-sac located in quiet reiimniag pool complex complete witbjacuzri.uuoa and shower Entities. 

thcbirwM ofGoombe Wood Golf Club, KiagstoaVfcle. me bud mynty wj^mfcannoiiixlcdby ap tojiy imxtiireof Bo«*r |x>nlei»._ 

j.wvjMwc wuwun>,n«v»i shiubs and tree*. There » sa extensive full width polio area across the rear of 

This desirable property is die firet In a new design concept by Octagon creating the house ait which 10 relax and alee full advuuge of ilie somberly aspect, 
a modem, conte mp o ra ry style of gvingwfubtretatntog ail the best qualities 

l l>H f ffH f iir M of m HnSrinml hmily hnwe. 

The styfisb interior comprises 5 be dr oom * , (each with its own en -suite For further detail! telephone 01-5*7 168 I from UOOm-SOOpm seven days a week. 

bathroom). S pa cious lonagc. room, study, large knetoen/breakfag area. Or tmr appointed seOUtgAgatts Messrs Hampton’s at Wimbledon Ittbgr 


Ofjcis invited in the region of £ 1 .500,000 freciiohil 


family room. ntiSly room and doakroom. There is also a saperti indoor 


Telephone 01-9464081 


OCTAGON DEVELOPMENTS LIMITED WEIR HOUSE HURST ROAD EAST MOLESEY SURREY 01-041 J»1 


octagon: 


STRUTT 

PARKERS 


HU L STREET BERKELEY SQUARE 
LONDON *V 1 X SDL 

071-629 7282 
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NOfnHEASTSWHHX-SoutfMmU* .... SUSSEX - Ha yw a rd * Heath T mfles. (London 
coast 8 vMMMMlt' *£ iftk ft at Mriim l^iv • 8rife>& Victoria 47 nMM). A* entfa e rihu 



Residential 

Property 

Advertising 

APPEARS EVERY 
SATURDAY 
Rate £44 - 


Column 

Centimetre 


TEL CAROL HANEY 

071-873 4657 ' 


BRUCE 


ARE YOU L00KJNG.F0R A RENTAL 
PROPERTY IN CENTRAL LONDON? 

; Wo have a large selection of property from 
^ . family touses to v^ bedropin 
^fumlsho^sHK^1onfurrt^fB^"$h^ fong 
■i- '■? teter ta eveiy price range. * 

PLEASE CONTACT TANYA BUTTERFIELD 
■' OR KATE EARLE ON 01-937 9684 


ST JAMES HOUSt. I 3 PCHSmiTOh lOUAEE. LONDON W8 5HD 
01 .-) >! 1047 F.1» ci.yjs <2*1 


COUNTRY 
LIFE - 
FAST LANE 

Beautiful country 
setting with DIRECT 
motorway access - 
Midlands, Wales, South 
West. 

Finished barn 

conversions near 
Ledbury, two only, 
four-bed homes: 
modem specification, 
unique old character 
with lots of oak and 
stonework. High 
quality, architect 
supervised. £155,000 
and £185,000 

Tet 0531 650707 or 0222 
562146 (office) 
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ackson-Stops & Staff 

Devon, South Hams 

DITTISHAM. 

A name synonymous with sailing 

DITTISHAM COURT 


A superb resumiao of a Land Grade H Manor House and 
bom providing a Sauted number of unfividui homes. 

* 23 and 4 bedrooms. 

* Full centra! bearing and double glazing. 

* Reserved dinghy space on waters edge. 

* Private parking. 

* Prices from £95,000 ro £250,000. 

* Twlbnt hnliifay tiTTrng pinw n ial 

* Superb investment. Discounts available. 

For funher information of Una Dowriand Homes Ltd, 
development contact the Sales Office (nmnday-Mooday inclusive). 
Telephone: (080 422) 470 (24 hoar snsapboae) or Sale Agents; 



Six years In business 
and we haven’t 
sold a house yet. 

TTHt h tweause we are not oMe agents and work ooly 
tor tuners. Wt kxkM properties througi Ok txnws’ eyes srtlhetp 
cut out the ondfen boon and MOMd waakinds norm*, 
miocM e d aWHpfaS to And Hie rigix bouse. 

Once you*wfaund ft, the price qutaed me, not be the ityt price. 

TNs bwlwa our experience over Hwlatf six yews and our 
lawwladea <H the rawftat baconm eftxL Vtoutd mu spend 06 mOton 
on 1 wort d art wtiout willin g tagaert opfatoc? UrOMy. 

0 you would Ifto to fasow more rimut the meet 
impacted buyiqg write in fee business, ptoax cril 
WUOam GetUnc on 01-723 G578. 


PROPERTY 

vision 


We’re In business for the teyer. 



RELOCATION 



THECOMHETE PBOPBOY BUYING 
CONTACT. 

iiiifc H iid i VMix « i 1 1 i i wi mmo* 


Head Office: 

Kemble Fntt. Knety. H^nasbury, WfitxHre SNt 6 SRP 
Tofc 0666 86 05 23 
Faic 06 6 S B SOftft 


Humberts 


Ireland * 1671 acres 

Qoui^rLaoiK. Dubln 65 mSaa. Umariek 62 intoa. FortLaolae 9 mflaB. 


' v : •f ^ - ^ ^ Trit7 
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One of Ireland’s finest private estates. 



T?ia Georgian principal house designed by 
James Wyatt and homo to the do Vend family 
since before 1773. compri ses 6 reception rooms, 
8 principal betfrooms, extensive ancOary 
accontmodaHon. gardens, gmundMnd poridandL 
The Abbey Loix Stud trith 2« loose boHBs, rafiad 
paddock s and further land. 
l4addaiohalc(ma9Be and houses, one flat anda 


range of (aim bufldlngs. 

Over^ 1060 acres of commensal and naturaly 
regenerated woodtond provide en outstanding 
amenity setting. 

Extensive sporting Indudes fishing on the 
River Nora, excelent pheasant shooting and 
potential for creating a golf and leisure based 
development cflntem a ttonal standard. 


In afl about 1671 acres. 

‘ For sale by private treaty as a whole or in 7 lots. 

P df ■ fromj n fcit sa in s port s - Humberts Cha rters if I hmmynre , Tsfc 071-628 flTTTft 
HsaAon Osborne King. TsfeOubfai 760251 and 78S501' 


East Sussex Maks 13 acres 

Lewes 4 miles. Uckfiskl 4 mBes. Brighton 1 1 mfies. 
Afee Edwartflen house sfluaied In b paridsnd 
smtfagw M i vte wn to the South Donne. 

3 (K8pdrin rooms; master bedroom with eooUte 
«*es»lng room and bathroom, 9 farther bedrooms. 

2 Mhrooms, 3 ctostoooms. Wtehen. ut«y mom. Ofl fired 
central heating, Gw^je. outbwWngs and ffeenhouse. 
.Indoor SMbrirring pool complex. Hard tennis court. 
OanJm and pounds. Paddocks. 

Inal about 13 acres.' 

Dotal* Lewes Office. Tot (0273)478828 

or London Office laoiawsn. 
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Ybrk 18 mBes, A1 4 ndies, Hanogata 4 mDas. 

Historic Mother Shipton’s 
Cave aid the Petrifying WeO. 

ProB fa fclavIsftorsrtarprieewttiover 

101^000 vfahora per annum. 

Caws. Petrifying wsL Prophesy house. Shop. Adventure 
playground. Anders woodmd perk. 

Car parking «or 300. 

In ril about 12 acres. 

Freehold lor Sale asagotag concern SA.V. 

P Ms H ‘ York flfflea. Tat (pa04) 611828 

or London office 2tn33VRAH8 


Humberts Chartered Surveyors 

r-.S'Siov.'l!;.: ■; Q ■*C L: ,3. /'.Zj' iCL.lt. .-1 o 


London Office: 




0l/3S27rTW. 
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COUNTRY PROPERTY 


John Clegg & Co. 


SKIBO CASTLE ESTATE 


COUNTY OF SUTHERLAND 


7,064 ACRES 

AN ESTATE OF ASTONISHING BEAUTY AND QUALITY IN AN ACCESSIBLE FART 
OF THE HIGHLANDS WITH A MARVELLOUS VARIETY OF UNSPOILT SCENERY. 

One of Scotland’s finest castles somxmded by magnificent garden* and parkland 
10 cottages, home farm and 364 acres of woodland 

The Evdix e*uaiy, outstanding wildfawiing, salmon and sea trout fishings 
bilks area, cottage and farm buildings. 

A let form with 87 acres of commercial woodland producting £4>700 per annum 

Grouse Moor extending to 5320 acres, with enormous scope Cor improvement as a mow; 
but also offering red and roe deer stalking and a number of trout lochs. 

For sale either as a whole or in 5 Lots. 




John Clegg & Co 
2 Rutland Sqme 
Edinburgh EH1 2AS 

Td 031 229 8800 Fax 0S1 229 4827 



Rne Hamnans Haase in renowned cmdearandpaddnd setting 
H^4 i ecqxkxi R ooma > IOBo4ibon».SBa jh«>nma .Si«ffFI«,Si«bfing 
Gaxdenax Home and 2 fonber Cottages 
la afl 90 acres wah Vacaqt poaaemn 
Dctubfrom Joins Sok Agents 

John Cjegg'^Co. 

3494-784711 Trf. 0935-74066 


TeL 0494-784711 


aiMBp ! Pf I! I ■! , 



ELEGANCE AND STYLEIN 
A UNIQUE SETTING. 


its ;j ^ 


f| = 

TIE 



vr: ■. ;j-.V =■*-*•<¥ 



PRICES 
FROM £365,000. 


EASY-MOVE 

PLAN: 


A mature wooded setting is 
the backdrop of this select 
gathering of only seven 
4-bcdrpom Luxury detached 
homes.' 

An excellent specification , 
and careful attention to detail 
has created a unique environ- 
ment offering a wonderful 
lifestyle in the very heart of 
Simningdale, yet only a very 
short walk from the railway 
station and famous golf course. 

These exclusive properties 
offer a sound investment and 


quality m new homes seldom 
found today. 

For full details either visit 
the Sbowhomc or contact 
Joe Cucsta on (0372) 64666. 

Sbowhomc open daily 
from 11.00am to 6.00pm. 
Telephone: (0990) 20932. 



ARIA ESTATES 


WMfc MORTGAGE 


■itott rrrwwss: 


ABCCCoaipMvialfwE 


RH & RW CLUTTON 1 



WEST SUSSEX 
HANDGBOSS 

Brighton 15 ndes Qstwiek 12 mites A2S/M23 2 miles 

Fine Grade n Listed Country Howe 
in be&ntlfhl Parkland setting 

Suitable flur Residential or Institutional use 

House: 13,850 sq ft 
Outbuildings: 13,800 sq ft 

6 Reception Booms, 7 Principal Bedrooms, 

4 Dressing Booms, 4 Bathrooms, 6 Further 
Bedrooms, Domestic Offices, Cellars. 
Covered Ihrrace 
2 Self Contained Flats 
Extensive Rangp of Outbuildings 
Magnificent Grounds with Whiled Garden 
About 70 Acres 


(0342)410122 


Office at: 

landau, Bedfcnl, Mahtm, l i ncolm hlra 


Charles II Place. 

Chelsea, London SW3. 

A development Charles HE would approve of 



Imagin e a private courtyard off Kings Road, Chelsea, dose to 
Sloane Square, where there are houses adorned with a profusion of 
ornamental features as well as having all the practical necessities for 
London living. 

Features indude 5-4 bedrooms, garages, gardens, conserva- 
tories, hand crafted kitchens, freehold, a resident caretaker and 
extensive security. 

Prices from £545,000. Telephone 071-351 9151 for a private 
viewing of the showhouse open Monday- Satuiiday 11-5, Sunday 1-5. 


rums! !H kids’ 1 


071-9350190 


ALLSOP 

V * CO y- 


071-5846106 



?Jaekson-Stops‘ 
L & Staff 

071-5815402 


q^xiMMi ium&AnwxmiK«trf i te| «t xi g bwcoiiittin 
1 Estate omtooktao Cbawbe Wood QotfCowm b* ■nttapiencf «^aUal 
depute red tataflbadre deatgs created ambbt tte faveatbtaktag batty or 

M0yeaTaMJ *)MflC» »itM8»rtratei»dcdbyltt ta acga winMa3. 

Tteapacioas Once bedroom *p«rtnientj are traditionally bnfll to Ike 
bfSbcatamtuA md aOtereextesstae Ind of apcdBntfoa.Nl tte tatafao 
baw been proftssioaaflydestB*d red are fcBycwpeted ttroaBboat. 

too mdaggoatt or pakhtS apines are ftadMed fa ttaepadnK jwtee and 
bnge HRs service aBflootalkontlicbaMiKrt op. Sefanttylstisaeet bat 
UgMy soj*tatlc«ted and that k ■ Marty Jottwr service prodded sen 
da^a week. 

To fully tpprrciite the ovtstMiuOng nhtc and finish, rfait oar apa rtmen t s 
*t Coombe BUI (off Wren ftoudl Bingstom Kite. Sanr& Open eoerg <t*y 

U-3pm or telephone 01-M7 1681 for dctzBs. 


Prices from 
£395,000 freehold. 

OCTAGON DKVBLOPMEN13LMfTm. . 

wan house, hurst roa/x kastmosbuot. 

SURREY. KtoSAQ. 77Ct£PWOW& W-W/<OL 


I Roed, SL Jotatfs WwJ H#i Stawt London NWB 7AH. fine 071-483 2373 

071-586 8001 

A Dcvdopmaubj BroadwtO Lmipk 



STAGS 





RESIDENCE 7 QHAIHY HOLIDAY 


r* ti m m » * 


POOL, LOVELY GARDENS. 3 

ACRES. Sabnd Hooki (3 Reception*, 

7/8 Bede, 5 BatUShoMrlowK. TW 
Office*. 7 sopevb oonagea Weeps 38 ). 
LnIooc heated pooL StftApihiimd 
pnA EiccdUiaiacomefcancctoyM 
sod Bod & BxealdSol. 

Reply Banwupk 0071) 22833 
(Ref C8Q53/MC) 

GOUT COURSE SITS. 
SOUTH DEVON. 

A 100 Acre aba wttTeoascatfaraa IS 
Halo Golf Comsc. Sauodlna 
m e giifrti Tt ooroul location whUncwsy 
dwtanes of Tarfny and H jiuunrti eff a 


ipporrttnri , Omcntcmgaeutaf 
m ouu m Bu j Tiff ri flu RDjiSiifmi 
Brorfwmi from Suga, S3. Pace 3tecO 
Tobn. Devon. Tot 0803 865454. 
C7973FS 


D HEW KATT-N KATE 


: i *T. 


l. L. 

r 


- * - 

C IfilL 0 ; 


WILTSHIRE -BERKSHIRE 16 ACRES 

EamsburySmilee. M4 J1 miles. Newbury J3 miles. 

Superb feuuHyhMise bused on u Queen Arose humhOUM 
bt a peaceful eetting with rawpoiltvicwa. 

3 reception rooms, ph^room, 6 bedrooms, 
dreeing room, 3 bathrooms. 

Stabttng, garagmg, period barn. 

Gardens and paddocks. 

Guide: excess 5800,000 ■ 

lWcpbw»teW35 38393 


COrNTRY H0LSR DEPARTMENT iMRRi MW 


after Bedfiord Park area and is within easy reach of the 
underground and Central London^ - 

Fhr further details contact other of the joint agents. 


Ol. IN ION M ()! "I 

<\ ■ <>4<, ‘ _ »r0 


On-SUe Sales 0836 29M79 



bemend 




•Mwtoful . 

B«yal Lift k a mmba of UDTB0 
. licensed Credit Broken) 


A DIVNCQN BOMBS DSmOFHENT 


WAELLIS 




1=33 




• si 



iiiiinu 


Through the Weekend 
FT Property Pages 

To advertise yourproperty m flic Saantigy property pa ge s, simply 
complete the coupon below and return it to: Ruth Woolley 
- Residential Property Advertisement Mauageg; Financial Times. 
Nu m ber One Soahwi rk Bridge, Londo n . SE1 9HL. 


Allow five . words per fine ( jniinhnmn 3 Sues) Cost: 3-13 voids 
(£24-15) 20 words (£3Z20j 25 words (£4025) 30 words (£4830) 
35 words (£3635) 40 wools (£6440). These rates include VaL 
Advertisements . over 40 words, rates are available on 
agp&catiaa, jdease aitech copy separately. Lfaieage £7 j 00 per 
Hne <*-' Vit. Display: £3060 per soc + Vat (Mimmam 3cm) 

Please insert tise Eoliowiiig copy m the Weefcend FT: 
oaSMnrday iqqo 


I wisb to pay cheque, valoe£ ____ 
made pz^abte lo: Financial Times Limited. 


I authorise you to ddntfrom my Yisa/Amex/Access axowtt 
(ddkre«^pOcabl 0 )tttesumof£ 


Caidensy 


Address: 


Vi' Ll.L 1 .-* t-. I _ 






















WETHERBY HOUSE 
WETHERBY GARDENS 





»- **•* . JK IMHj 

US; *jria 


- ★ Carpets and curtains dunughoitt: 

★ Rttedkitdbens\A . 

■ ★Video entryphone 

★ fttssenger lift . ; 

★ Luxury bathrooms 

★ Terraces andlxdconies to some flats 

★ Burglar alarms to all flats' 

★ Close to Gloucester Road tube station 

★ Option to purchase each flat fully 
furnished at a preferential price. 

★ ExceflentrentdiettnnsfeinvestDrs 

★ 85 year leases : 

Prices from 010,000 : 

Bor farther infbitTiatfon. pkasecall: 

Fanar Stead and Glyn . CaEaixferWnght fefey&Ca 


071573 8425 


0715818431 


0715891243 





% NOW... 


Hn'S A wnu OPPORTUNITY TO 
wy a new APAsxMnrr m one op 
London's MUUXOCATK tm. 
TmatbHai#aRcat 1 
Thlothe*- Hals Too CAN EOT. at 
AN vnraif to «rr youksbu, 

DURING THE NEXT HYB TEAKS. 

WmiAlNTnBEr KATES ARE HIGH, 
we Kgsr uMnoat unr and. 
nmviMHr mar with m KRL 
SO/SO CCBSHB. IT 30MFLY MEANS 
YOU HATE THE S SNHH TS OF THE 
whOie Roromr eot only pat 
Halt THE Pwcd. •. 

And dot MOke about. Evesham 
Hoes* and the KRL 50/50 
Somme. 

Other mjkchase asssstancb 
schemes available. 

Ouk 071 243 0262 

Sales OmcEOKN Sunday 

1 1 .00 AM TO 4.00 PM, 
weekdays 9.00 am to 5 -OOym 



Evesham House 

. . ' Hyde Park 

• Spacious well-planned 


• Balconies oa Thwack. ’ 

. M LocattoooeetoHtoe Park 
. . andKensmctohCabdgns. 

. • fiwipi ^ M iiiiimiNii in 

PABKlMC AVAILABLE. 

• Resident, concierge wfrrH 
VDEO MONITORED BCDBRY. 

/• Stamp dutypaid. 

•. FONT TEARS SXVKB PAID. 

'.f- Pwcrstkom £260^000 TO 
- £395,000. 

• Lease 999 years. . 

SELLING A&XttS 

.Allso* 

9^/S8f6366 


IMMiEMi IMOBtOWlMMa 
■ • nUHOMPlMRM 

...Plater 



CHELSEA, SW3 

^Beautiful 2 & 3 bed apartments 2 mins 
South Ken tube. Private Gardens, 24 Hour 
Porters, Swimming Pool, Gym.' Sauna, 
Jacuzzi. Gas CH, Italian Kitchen with 
dishwasher, washer/dryer, fridge, freezer, 
oven & hob. 2 or 3 luxury Bathrooms. 
Carpets, Video Entryphone. Underground 
parking available. 

Prices £273,000 - £578,000. 

ONLY HALF PAYABLE NOW WITH 
50/50 HOME PURCHASE PLAN. 
Crown Lodge. Elystan Street, SW3. 
Visit today or tomorrow 1 1am to 5pm - 

Sales Agents ^^RAD IU S 
071-589-9045 


—(35^335 

REGALJ^i 


We'll Go 
Halves... 


“ s r 

-j- 

j'f- >:(■ 

j- 

’• * ik 
Ji -IF 
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* • 
n - 
lltrp 
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ftand Nor Apartment Block ly 

MaMeAid^lmkaWl 
IM ga e mnwrM n it y iiitfuB a minute of Hyde Paric. Oxford Street. 

. EdgwareRoad and ftrk Lane. 

F.Tirmfi^BfVyr«nw of 1, 2 and 3 Bedroom flats in dfcfigferfui brand 

new bkx^ finished coahigbsiandarf with garaging., 

lift • Gential Heating • Ganging *CoanamaTIi*iace • 

75 Sear Leases - 

• ' Pric«ta£ 190 , 0 QOto£ 36 O£W 

. Show Fiat Open Tomorrow lLOOajn. to 6.0Qpan. .. 

1 Old School, 20 HunpdeaGonicy Street, MaiMe Arcfa'Wl. 

jutoEstates^ Slam ■ 

29-31 Edgware Road 63 Great Cumberland Place 

IxiHioinWSZre Lento W1H7LJ 

THr (071)724 3 100 Tel: (071)724 0423 • 



1 Sweden Gate, Plough Way, London SE16 

.On Your New Home 


•SO% paydbl4 now (balance within 5 years) 

•Superb views over London's liveliest marina 
•4 Minutes from Tower Bridge 

•View today: open 10.00am- 7.00pm seven days a week 

• FLATS FROM £60,000* 

*50/30 Price 




y 


* SUBSTANTIAL HOUSE M NORTHWOOP, MIDDX. 

A vwy aabfbMHal baoM «AhM ta ■ c«mnr lm only 


40 BiUM'taa «W Wwt But or car-Now amnia far IM or 

Sate. Designed and built 3 years ago as a family home with 
leisure facilities suitable tor entertaining guests and business 
associates;' ft comprises 10 generous sized rooms, providing 
flexible accommodation arranged as 5/7 bedrooms. 4/5 receptions 
rooms, « bathrooms, staff or caretaker quarters. 1/2 kftcham and 
laundry. In addition to the billiards room, there is a swimming 
pool complex with a hot ape & steam bath. A 70ft Iona south facing 
terrace overlooks the garden providing splendid panoramic views. 
A 4 car garage with additional parking for ft cars.Thte house 
should appeal to a senior company executive requiring a home 
where he and hie family can live, have staff, work, relax, 
accommodate short stay guests all In comfort & privacy. 

Phone Gerald Collie 00274 20456/20325. ' 


071-232 1234 


ti m i tel ear* 1 n ai ♦ *■ i— v L ‘ W gk> 


FARRAR 

JsTKAn 



naan SW1. 


THREE STUNNING DUPLEX APARTMENTS 
- IN AN EXQUISITEIY NEWIY REFURBISHED 
GEORGIAN PROPERTY IN ONE OF LONDON’S 
MOST BEAUTIFUL SQUARES. 

★High quality kitchens with Neff appliances 
★Gas central heating ★ Luxury bathrooms 
★Fitted wardrobes ★Views over Square 
★Tiled patio, balcony or secluded roof terrace. 
★Fitted carpets ★Video entry ’phone 
★Resident's parking *110 year leases 

Prices from £310,000 

Visit ihe Show Flat today or viewby cypointment. 

FULL DETAILS FROM SOLE SELLING AGENTS. 

<P ChadesPrice^’Oc^Jip©?^ 

P wpwijr Co MBliwiHi frESNeApnS 
No. 1 Bodkd <7 Sqnsxa London W1X 5HC. Tlxt 267383 Axi 071*491 4831 

071-493 2222 



'The Best 
London has to 
offer 1 


BICKENHALL 

LONDON W1 

P E n T H fl U S E S 

1 bedroom: £275,000 

2 bedrooms: £365,000 to £475,000 

3 bedrooms: £395,000 to £850,000 

4/5 bedrooms: £850,000 to £1,000,000 



071-4861729 


M SEYMOUR PLACE, 
LONDON WIN SOB 
Fax On -835 3632 


071-408 1161 


Metropolitan 

•county 


susoinaoHx 

Monday- m» 930 . &oa uranff* swear 1240 - too. 

235 BICKENHALL, LONDON W1 
071-486 1729 


HB 4 DON 

EXCEPTIONALLY UUKU HOUSE 


srtiSilnna hirt.nnm stiff — " i n 

3 napHsn raam. 3 raiapOon rooms. 
Mug. USihMiftnui iNiim room, laundry 
icoBwMywiiiw.eiN»e m ». 


1 


phofl. day 001-MS 6211 mnfawsantf 
WNUN 081-203 0000 IM. to 



BLACKHEATH 


A masuiBcau family home in 
exceUeat condition. Offering many 
original feature: including 
Victorian gsDeried staircase. 6 
bed*. 3 recent, 2 baths + en-smte. 


, i receps. 2 baths + en-sc 
7S ll tear garden. 
Mutt be viemri£293,000. 

TeL* 081 870 0513 


NMMOW BOAT 3ML RsflSMa Pm*. moprtno. 
■ MmI wnkOay pul. Mains Nocnteity. 
CNLSOa Tab 0332-291111 x 32* Moo-Sat 


COUNTRY PROPERTY 


EE 


$ 


INVEST IN 
LEISURE 
WITH 
CAPITAL GAINS TAX 
ROLL OVER RELIEF 


! l=t=; | Fo/ ki ml & 


- 


.. v-v^‘ v .. y 

I ri • * ... 


rp 


NORTH BSB, 
HAMPSTEAD NW3 . 

A atnntung 2 bedroom flat In' tMs 
ftnimthig period proOTtjr sect to 
the Hatth. Tbc flit benefits from 
being newly modernised b> s very 
high n«*h"i TWs an opportn* 
BJty to aetpriie this desirable 
XEStdcnoe sbonld oot ba anmed. - 
LEASEHOLD XH4JOO 

ASPEN ESTATES . 
071-586 2215, 07M&1 2634 
FAJC07I-722 2788 


LEASE 97 jiaus 

HtKEX2733»0ed5Nftia crams 
OO wapalfariuBSasritr 


n . j . o o . r . r o l k i s 


CONVEYANCING £170* 

SahVParofaaeWH e mottB ^ W 
Residential Property 
FsotndudasnxY W MinkOadvwoik 

■ . whshwa act f oryour Isnd ar. 


BARBICAN, 
DEFOE HOUSE 

Specious 1 bed Oat. 

: v £102,000. 


COUNTRY PROPERTY 


ttnmmiiiH flwwe Umtmm tLL 
TW: 091-W0 OOB9/3333. 




GarfensWM 

i' bed 2nd floor flat in oouet^ 
Varied area. Use of attractive 
,^udmt A fHwih’drim. bda> 
■ pendent Gas CH. Sale iodndca 
f fridge, gat cooker A washmg 
: n u mi Hiic Leaso 80 yean tmex- 
pfred. EU9JWQ- 
. T«fc (071) 3811832. 


|sar iwuaa To uriuy Nmeiwd. 
-f!riBr<WnrUiHMn'tgr Mrpeil. car par 


EW B.w. Tab 061 


APARTMENTS WITH CHARACTER 
A RARITY I INDEED 




RENTALS 




te occfashcdevdoaoxiic of i snail numhgr of hixiirioDSjy 
spacious l & 2 bedroom character apartmenn in a Victorian 
Manor House. IdeaDy smaced for Chertscy station (fiw service 
to Vaterito) and a abort drive to the M25 and Heatiuow 
Airport. All die apartn^nts feature generously proportioned 

accommodation. Co<r — fiowspUtievd 

apartment comp rises . 

1. Bfuttr bedrootu suite 5. Lux Utcfaen and ■ 

with Balcony. _ hediroooi. 

2. Larne m e at Bedroom 6> Prime MHflft 

3. Rec/Sta dyafou 7. Many original fcunres. 

4 Lounge with balcony. 

Mces from £93.457, Penthouse (gouted price 

takes into acootust s 15% equity share stake) 

: Mclnemeym 

m (0932) B62678 

McnwovcofiKia dbr Sne of roU* » l«» l%»c*na / 
xriwinrarnal^bctirra>QmriKlM^' ot>,H l 1 


cmsmbb*, naimmm. Bc mn iws sw 

•m Housa, Lnunga, Mng room, sasiy, 
Ucban, s ban o om s . S b a mrooms. doubts . 
BiazJiiQ. gas cantrai hasting, doubla 
garsM, ccniraiitina dkstanea Gias- 
S hwriv ii tuni l L OSsm ovsr KWflOa D«v- 
aU UeLaran A Cn, SeitoSem, Rcyti BsnK 
Buildtags, CaHandar. Cnuandsr SXB3 / 





Cf.i ii;i:v ;i.n !■, :>i;m Dcj)I CC. 
Iri-iiri- kni'-lr-KT.i . Doiii.iini: 
leivijr.' I lii. K • • 1 1 ■ i «: M.in'ii - . 
IV!l/,:m i'. L i U N 


i.i\ ' 1J1- 




KSBSNM • Raadhg « laoea. UakMntiMd 
6 ndtae. Two dataebad thnbar bunguous 
naa e yin g nnl locatfon bi Ubbham fit 
LownttG*. anidybiq larga pfais ol 4 am 4 
1 am, «Mi poMiuatM m npksataMtmd. 
To ba sold in twn Ms by Pmite Auction, 
Sami 

a x a m p (Man 21177. 



n& Basset 


Ttfa tMOft 21X236 
WEST SUSSEX -FIVE OAKS 
nftrimUnAsOtoaislbb) 
AttATXBACTlVSaWBLLMABR'ABtBD 
RXVKXTALBOOSBWIlHBXCSUEirr 
■AMaKQFBQuasnmufmcaJiKS* 
ABOtntAOffl 









MaflftHbmil 



1 fern dw Imbm Baris. 57 Ctapnl Sms. Pts tvsfWd , Hnnpri tit n. 
Tthphasa (9736) «SW 


i7rVi;:<:ul- 


HOEGATE, NIL HAMBLEDON 
FttaSeU 10 nnlaL fWm M27 - 6 adkm 
Afcoa IS m3aa SO at Ottus- 25 nflas 
AH DmEKE&mNG AND UNUSUAL UU, BOCS8 
3Ham<l<wPwtiii SBikocssIBaX— . 


A Ifill Bond Tmhddnki Boogh Voodhnd 
< io« n i unB sHsgis > S7Cb9p«ISoaot. l , w»GiT i l . nsmwMi B 

TafapJwM: (S73S) CULC 


HAMPSHIRE • LONGSTOCX VILLAGE 
NR. STOCKBRIDGE 
lisitaw 14 afls. Sslhlmy 14 mfles. 

M3 M oti a u sy - 15 nritos 
A SCffERBLY SITUATED VIIXACS HOGSE 
FAONO SOUTH OVER THE TEST YALLEY 
A Bwgti^fu H oam j Bsdzmns^ 

IN ALL ABOUT « ACRES 
mCn^LudAnUkOsUom 
DanDi ft— k s m &Bh.fcsiyOmbiJ 9 wiyStie 9 ^WiBdiaM ^lhsiBsh ha 
Tchpbeu: (W62) I4LM2 


HAMPSHIRE - FROXFIEUD 


P brwrfrta JitnfcsL Abonln^ca. Wrn e hr marlfitrihs. 

M3 J n sedoa 5 14 saks. 

LOVTS CHARITY 
AN HISTORIC LISTED 
VILLAGE HOUSE 

overlooking the green. 


Dntag Boon. DUag Room. 
Stady. 4 BcdmonaL 3 B uhr ootns. 
CdlM OUC^Gmgaandf, sgul 

WTTH UP TO 42 ACRES 
ADJOINING ALSO AVAILABLE 
Dttta»Bttm TtmwTlsni«, S7QiapalSgcu.mB tifi dd .Hnri n«lirte 

TefefAaoc (9736) <8516 
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FINANCIAL 


SATURDAY MAY 19 1990 


ig«i.-.g-. 


NEW HOMES 


Cmsn whart Potato 

A private ctfleafai of dtic one and two bedroom. 


FOR 


PRICE. 


FMSokatkLazh^Fixtcheat er 

Tnciirv BBKfiHlnBMSS some irtthoinaaodags. 

h u uucs ft n m £62,500. 


It is now possible to buy a sparkling 
new Higgs and Hill home; yet pay only ' 
half of the mortgage costs for up to five 
years. With no interest on the outstanding half. 


Visit any of these four exclusive 
developments and ask for details about 
Half & Half — the new purchasing plan which puts 
luxury living with easy reach. 


(he Homes BseK 

TOa bedroom tarahumua lot mitacMs 
front £99,975. 

fc»n nanto^a. **1: praj 2IOLS2. 

IlamtoSpnuMt 071-731 8413. 

SSSr ta “ B " '“**"*“ Dnnodm^ltoMdrlMb 

Stir randy spadocts one and mo bedroom apatmrots 
Cbnadoond;0!X8bott ^Are beS^kx^ dose to town eggg, beaat^L 


Chtendontak, Qxsbott 


a en iqS w M faqy fitted Itebcns. bbbbbwf—, * — 

sho wbttw opeaTlmisdytpMond^'gaduit^ pal|B to£l75 j)0Q.I -nnrtirvV 

HIGGS AND HILL HOMES 

western House, Moor lane. States, MkHlesexTWi84XQ. 


UK 90 % ponton ct the Megs and HU Half and HalT Pnrctaae Fta b repqdde in ft* and b Mtfca tehfcpariaii matnadan wttdn 5 jan bi tee tee HSiifl»Korih£|MO|^'nicRtaiBiBmldaK«iig(wkaMRpm^MHitlend^«ni<q» 

VOUR HOMES ATJCT IF HOJ DO HOTXSEPUPBSWVUENISON AMCKKinGEOBOTMEII UnNSECUKB>ON IE 


Amenity anH Commercial 

WOODLANDS FOR SALE 

Haywards Heathy Sussex 

A well stocked and beautifully maintained wood with a variety of 
tree specks, some in production, others recently planted. 
Two wildlife ponds. Valuable spotting rights. 

67 acres. Guide price £70fi0Q. 
Ciowboroughf East Sussex 
A fine, well maintained ooniferous plantation, 70% planted in 
1963 and 1967, the remainder in 1989. 

141 acres. Guide price £140,000. 

Robeitsbridge, East Sussex 

A substantial and interesting forest combining productive conifer 
and broadleaves, much of it ready for thinning. A system of stoned 
rides provides good access. 

276 acres. Guide price £250,000. 

Charing, Kent 

A highly productive coniferous wood with fine stands ofbnch, fir, 
spruce and chestnut coppice. Excellent access. 

Sporting rights included. 

292 acres. Guide price £280,000. 


Forestry Investment Management 

(Sk-hc H,srn. GriM! H.; rrir.Liton , 

BisrtfrJ, ( Kt.irvi l IX* -4l" s '. 

Ti-i'.'pn.'tH-: rush n.’4^!4i 


( FIMBfjA ) 


Lowther Scott-Hardcn 

Chartered Surveyors 


CUMBRIA 

FORESTRY INVESTMENTS FOR SALE BY PRIVATE TREATY 
Om lariradlM froon (fan TMm cf Um Lntar Rotate 
FUMBY GREAT WOOD Nr WORKINGTON 
217 ACRES (87.8 ha) 

W«B atAEahod eaoHres wMi mob beoadkavex. Unttnagawcnate opening and 


Onl l n i cMoa a lriiniteoFbrretry C inn i n Mu— LterePfctetet 
MASCHBANK WOOD- KESWICK 
S3 ACRES (333 Ha) 

Aiimiiivc cstiWshed shod noodhsd widi ^^oouty poicodil Id cotttHMfiog 

loretioa aa lbs lamer riapea of tee Northern Echo: 

Lowther Scott-Harden 

Th. Eitata OSk*. Lvwtfcri-, IWtt, CMvk, CA10 ZH» 

MRUM taBBln 


AtaonOdoZ 

FINIAYS^N 

■ 

HUGHES ) 


LYNW1LGHOQSE AVIEMORK 
AmacthwlxxMi lriftwnwwdnOdwapM iiiii i — iw 5 bote— w * 
3 reception wna, 2 bre hnxve o. — ff fll. m s wImi re xhei l ten go, 

1 bedroom oav end 42 « of gnta. PROPERTY ALSO 
INCLUDES: 3 bedroom tanploor, 195 acre pony paddock, reborn 
Silling an tee Kner Spay rent non Lack AMs. 

OFFERS ABOUND dMM INVITED 
45 Omni terete hwreneoe Tel <P« 3 ) 23*343 Fa* ( 0449)343244 


■pad iMHBik Th* AdM «■ ftDjr aqdpiMl A ftaaWwd Car rie pwpto * 
lT^lj ^^ ^HlA«a^lto hiAnaaa nhDMa 
botany. P no ntWl a nrHinn i fcigi . p ta wtf nnrtnnh A «)MJ h wi n 
opia>Bnrr.OtbniBa>angHaar£filjOOaRia£lfi3L 


lOHN i) WOO! ) ,Y ( X ). 


SURREY- LEIGH 

BHgnte ad Dorking bath « inUeo 

A SUPERB PLAT IN A HANDSOME VICTORIAN MAN53QN 
(QNEOFONLY3) 

IManMunnPfdaHliindnd, 

3 bedrooms 2 b a t hr ooms. 3 reception roomy Mtdwn, garage. 
Spndoao mU proportioned rooms enjoying panoramic view*. 
LONG LEASE FOR SALE. 

26 Ctazoa Street. London WiY7A £ 

T«li D7M90 «UNb Faxc 071-«29 6071 



y SMITHS GORE 

▼ l 1 1 Mi I l-.Ul 11 SI K\ I \<:i;s 


Hr Steraugn 


14th Oaattmy 

Ttagothcmldi Q Bated bm -"d adiltiional oofoufldh^i 

with ■■ m pei mteiflB far conn i rioa to force do flhaji 

for uuc nrpRiua mm 

aw ■ whale 

DdEli hm Wew ma i t et Office. Tet 0638 B6S848 


BUCKINGHAMSHIRE 
CHILTERNS 8 ACRES. 

Marlow 4 miles, Henley- 
On-Thaioes 8 miles, M40 4 
mite*. M4 9 miles. Imposing 
fondly home with spectacu- 
lar westerly views across the 
Hambleden Valley. 5 bed- 
rooms; 3 bathrooms; 
cloakroom; 3 reception 
rooms; kitchen; utility room; 
son lounge; conservatory; oil 
ch; double garage; 3 stables; 
OBtbuOdings; £525.000, 

Andrew MBstn and Partners 
(0628)890707 


GILMANTON 

NEW 

HAMPSHIRE 

DEVELOPMENT LAND 
40 Acratfuly approved 14 lot 
dwalopmaie wAh Una aw dos* 
to IdwVYnwpacaultaa. Vendor 
vnoUaloooiTpklft 

$245,000 SXd 

Fountain Forestry limfod 

MoSngton House, MoKnotoiv 
Bonbury, Own OX17 TAX. 

U> 0295 750000 fan 0295 75 0001 

MJWlANBmNAOtMrNritiWCUKAMDtJSA 


EAST LOTHIAN, GULLANE 
On the southern side of Gullane Hill, 
DUNIRA, WHIM ROAD 

A conventionally built, detached Edwardian villa on a 
corner site of some 0.5 acres with fine views over 
Gullane golf course and to the Lammermuirs. Ground 
Floor so uth facing Sitting room and Diningroom, 
Study, sunny large Kitchen with gas fired AGA, Utility 
room. Maid's Room, Clooakroom, stores. First Floor: 
four double Bedrooms, two Bathrooms. Annex with 
further two Bedrooms and bathroom. Large double 
garage. All but the annex has been refurbished to high 
standard with fine pine timber staircase, doors, 
skirtings and window frames, off peak heating. 
Externally, large double garage, brick garden stores, 
shed and Wendy house. Plans available for swimming 
pool. A magnificent family house, some thirty five 
minutes by car to the Centre of Edinburgh with 
enhanced access by outer ring road to Edinburgh 
Airport and the main arterial roads of Scotland. 
Viewing strictly by appointment with selling solicitors. 
Offers over £275,000 to an further particulars from: 

SbcpM A Wwddcilm W.S. 

U Charlotte Squre, 

EH2 4YS TUb 031 225 8585 


MATCHING GREEN - WEST 


Beautiful 4 bed converted farm house situated in 
picturesque v31age, 45 mins from London. 

Huge reception room with fire place, planning permission 
applied for separate 2 bedroom “granny” house. Sct in 
Hohn Brooks designed Garden plus 4'X acres of fond 
with X-country jumps, 4 stables, large haystore/parking, 
with room for 4 more stables. Oly 7 m mutes from Mil, 
20 minutes Stanstead Airport. 


Phone 


731433 



nnm»«— stwAwwa— w— * — « * — ■ «i«—wt > ii sn iwi hiw 
feaMvMM plmtag tarsnwn«^|MMadc-kM2m> 

FOR SALE BY PRIVATE TREATY 

to ■ what* or hi S Law 

OVFBttMTHE RCQWHornsojQQB 
4%M(MSnCEr.llMWETHIUBOIIOIiaiiiaC8 k LEM7NX 
TEbiHiqnaa 




SOUTHERN IRELAND 
SKIBEREEN - Co. Cork 

An nmlvalkd opportnnity to 
nyt r^K a private Island with 
recently completed two bedroom 
lodge, 300 metres from 

shore in the month of the pks- 
taresqne river K ea. _ Sup erb 
flai lin g md magoiOocnt set- 
ting. Price from £160,000. 

For details: DA. Hatley, 
Emo Busmen Farit; Newbaven, 
E. Sussex. BN9 0DQ. 

Tefc (0273) 517544 
Fax: (0273) 512264. 


. EAST DEVON 

Derefict Former Ga me keepers 
Cottage built 1821 in 
Neo-Gothic style with planning 
permission for renovation. 

Secluded loc a tio n with . 
breathtaking views in every 
direction over surrounding 
valleys. 

About 5 Acres 

■ FotSate-by . Private Treaty 
Aaply: TJ3. HUSSEY A SON 

Bm* Hone, Hfeb Street, 
!*-«*- TdtfOfes) 45885 


Coipeu, curtains and fitted kit. 
included. To fax £295 a.w. for mic. 
£295JMQ. 

BLACKFRAIRS • Nridy refor- 
btshed 2 bed apt to let. FuDy 
fiunWied. Secure putdas sad por- 
terage. £325 p«». 

Tel: (0273) 890659 


Humberts 


WRtoHreareanitofte 

Mated, Nntoy and MnwiDBhs 
P— s oy ipanapn lte)3«sao. lu J14 
0tengailDnOl4adeaM9J(KAata«aOZ7m«as. 


■age cottage ina peaceful kmOon. 

3 reoapHon raoms, 3 bettrooma, 
2bethTOonw.daoterooni I kllcharV 
breakfast room. Ol oanM IweSng. 
Gwaging. Garden. 
£238.000lorSie Freehold. | 

MaanyOIRc*, Tot (0872) S320S | 
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GUERNSEY 

Far sale in this tax haven 
where there is low income tax, 
no death duties or transfer 
tax. We can offer quite dm 
most superb house, set in 
20 acres of land. This is 
a substantial property for 
which a very substantial price 
will be required. 

TEL: 0481-64890 OR 
FAX 0481 64805 


MARIN E MOUNT 

da oppore m ity relate to pwrk aa n I or 6 
■awty coretroeud 2 4k 3 bedroom 
Mute Apartment* in TanpiayV non 


7v /i/x. You're n/uk'mu u /uu/flix hrcestimiil. 


* SPAIN ★ PORTUGAL * FRANCE ★ 

y-' I' i uy an oversea* leisure property Cram 
Montpelier and you’ll own a beautiful, 

M J dasrecslly defined home with shops, 
ff re nran ra and xre immbig ^mrils nearby. 

Yndl be able to eojoy y onr se l f in the sun 
knowing you've made a sound iu v e stm ent. 

Currently, you can buy a Montpelier home 
in “The Port Village'*, Almeria, Spain from 
£40,000; .“The Old Yfflagc”, Algarve, Portugal 
from £50,000 and The Somfi of Fiaace :ui .. 

“Super Vahrier”froin )Ti4C,000 and f* 
d*azur* for £400,000. There arc wefl established n JYt fYntflPIIPT' 

estates in their final phases -with amenities in 

place and ready for you to enjoy. jr . / 

If you would Eke further information and a j£)lC 

copy of our new brochure please call 

OBf 1343388 NOW. Move up to Montpelier 



... .a- .a- 




HAMPSHIRE - New Forest 

M27.20min8. Sali^nuy. Southampton, 
Boumemouth an 30 Hiim. 

FINE RANGE OF PERIOD BARNS 
WITH FURTHER OUTBUILDINGS & LAND 

Fbr Convcrcion into 

An exceptional Country House in a lovely setting 
lb all just under 6 ACRES 

AUCTION- 5th July. 1990. 

Please apply Fox & Sons, Fordinbridge QP425) 52121 


OXJU 3 . £ 17 SjQOO 

Tek 0943 23744 



‘SliHJ THE ANNEXE THE EADES. 
fflSB a UPTON-UPON-SEVERN. WR8 OQP 

OR PMOfSlE: CQ 6 S* 46 ^ 39^21 or - 458 S C 2-4 HOURS) 


GASCONY - Nr Condom 

Converted old atone and beamed bam with lovely 
views. Re-roofed, re-wired, substantial hot water. Large 
salon and kitchen with big farm fireplaces. 4 double 
bedrooms, 2*2 modem bathrooms (one en suite), with 
spacious hall. Billiard room, in house garage and good 
size swimming pool. Large paddock.. Equidistant 
Bordeaux and Toulouse. 

PRICE: £130,000 

. Enquiries Agence immobillere Mlquel-Singla, 
Place Lion d’or, 32100 Condom. 

Tel: 62 28 05 61 Fax: 62 28 19 96 - 

Closed Sunday & Monday ' 


CM|n 4 in Mature (Tote I 


BmImimi tredU Attire; 

Oil Cccteri Bcungfr 

Mature Garden «l Gmarefo wife 
amremnri pood. moH about 
llitwi 

• ftarm TA?UR * FL8TCB8R 
ltM 044 -Mlren 


i tansy nom d chwacrer. a rac, IV 
t ptvynn. lawy. CBore, S twite, t 





|il i ‘l-'Mjy 


Baiter’s Wharf, Hie Quay, Poole 

Superb apartments and town houses in heart of 
picturesque conservation area adjacent to Poole Quay. 

* 2 to 4 beds * Luxurious specification throughout 

* Porter/Concierge Service * Remote Control 
Security Gates 

* Substantial Cash Discounts * Excellent Investment 
Potential and Holiday Let Income 

* Prices from around £90,000 - £175,000. 

Further information contact Download Homes Ltd na te s 
office, Thames Street 0202-683084 (24 hours) or visit the 
show home open daily from 10-00 am to 5.00 p™ 
Alternatively, telephone Downland 0243-774448 


SOUTH OF FRANCE 

One Hour from Nice, 
CHATEAU 
with 400 Hectare*. 

An exceptional 
Opportunity. 

VMM RM 7MW. ftwitdal Tta*, qm 
S autiwrefa retd** London, sei «m. 


FOR SALE 

Jenqj R^gd. company Owniag 
12a x4n both m tma prime 

£ 27^)00 O-NjOl 
TdL 0922-402020 Oiqr 
0922 - 406990 Evil 


FORSALE 

FRANCE-VAR 

Gointtry Head and RmanraBL 
FmihEA ed mte na rioml CBmtde. 

ii witfi l mwwiwiwvtnrtwfr 

in e q i W MC boom. PRICE 3.7 

Mllllm franco. ‘ 

TH + 319*0*037, 


ntrectl PRUMS1V mt Prm nwoony. 

Old, MM A Wd propotty, tepol oohrat, MX 

aaK fer yaw «rm ODW now 0BMM2 oaot 
soum - wan- rwwce - mmw Mimta 

term, a mi £79.000 • nwwwite d bum. 
70 mm. IrrtBMd tend a u t to Ma tar tnazo 
+ remteWd erepa two - Vary attrae- 
ttM Iwum, lufly reno va ted. 125 ma oi 
braadkm tend CMOOOO • Largo MIoWo 
term, la aoao svHabta lor careataftaam^ 
lira tend £120,000 - Vlnoyard, A.O.C. 
‘CMtar anpeMkn : 100 aorea teW HO 
nm at vtnaa) BSmfiOO - Vfamd, ijg 
wxat BOaoreo at vlnoo) GB2DJ00D - Vtno- 
gant d0 acres (80 aoat vtaoo) £149^000 - 
Manor bow + 280 acres ftnlpmct (and 
£440,000 - Small manor houw + 400 
octm. outomado Hrtetefam GWOiOOD - hon- 
oreted manor howa + 3*S acrao Intaaud 
tend OTOOOa Unity lo : DOUX 20 l ptaco 
Wtteoo 3MOO • T0ULOUS& BIWiCE. 


USA Florida 
East Coast 

Exciting location near 
to ocean. 310 acres 025 
hectares) with all 
- approvals for 1400 
homes; $4,300,000 

Tet'407 859 8638 or 
fax 407 826 9S24 


ALGARVE 

itr devekmment.of just ] 


New developme n t, of just 15 2 
and 3 bedroom attached villas 
now available for reservation. 
CSted in die charming area of 
Caateflo. Prices from £66,500. 
For hrochora St flufhar detafla. 
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OUTDOORS 


-ho — the hunt 
for a real pest 


is on 


Jane McLoughtin goes west on the scent of a 
reltitivety new country pursmt::— mink-hunting 


"ty • > v ’ 


I T WAS a perfect May morning 
for the first hunt of foe season. 
The meadows were fra of flow- 
ers and foe river cool and 
dear. Outside foe Arundel Anns in 
leafy Litton, Cornwall, a motley 
group waited for the bar to open. 
Motorists on the ASO holiday route 
stared, wondering what was about 
to happen. 

Mea and women carried sturdy 
shepherd’s sticks and wore hefty 
walking boots.' Some, w earing wid&- 
cnt breeches with tight leggings and 
bright yeHow waistcoats, flicked 
whips at a group of huge hairy 
hounds who waited Impatiently 
widle the people drank quick pints 
of beer as ’"payment” for leaving 
their cars parked in the hotel yard. 

Them after a £2 "cap” to help pay 
far foe hunt was gathered in some- 
one’s Hards tweed hat, everyone 
moved off towards the river bank. 
Eager -hands heaved the hounds 
over the bridge parapet into the 
bright water. The air was suddenly 
heavy with the scent of crushed 
wfid garlic.- 

“What are they doing?” an obvi- 
ously dty-bred visiting fisherman 




’ -- • -C‘-Vy 





“They’re after mink.*’ 

•They’re hunting mink?” he said, 
dearly not sure if the local was 
malting ftm of htrti- “HOW they 
afford to kfo mink tike that?” 

B is ironic that, while mink 
cost thousands of pounds (often 
more than foe £3^)60 a year needed 
to run a pack of mink hounds), the 

min It k ntfiriftHy ifarngturt nH n Tjegt 

and hunted by 18 packs in Britain. 

hi the X96Q£ foe anti-fur lobby 
caused such a decline in foe trada 
that some jnltik farmers released 
the jiwfamh into foe wild, ftfaMwg 
they would notjmrvxve. But wifo- 
out natural enemies, the voracious 
predators flourished. Mink are so 
destructive and widespread that foe 
Ministry of Agriculture has carried 
out several unsuccessful eradication 
driv e s. 

Mink have ravaged bird-life r to 

such jwi gyk-nt that. foe kingfisher, 

for exanqrivfe veiy rare ta .foe 
West Country .They take fish, birds, 
even otter cubs, weak larohs, and 
whole flocks Of poultry. Except for 
hunting; , the aatfyway to control 
them is by trapping. . 

Paradoxically, the devek^onent of 
mink-hunting- has given a -fresh 
lease of hfo to foe most potent sym- 


LeB; John DndHtiffl, Joint ranter of (he Devon and Cornwall 


* 
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Hounds, wades torough a river In pursuit of his quarry, RlflM: foe first mink hunt of foe season near Llfton. Devon 



bd of cruelty for foe antiJmnting 
campaigners - the otter hound. 
Since foe otter became a protected 
species in 1977, many of the distinc- 
tive woolly hounds with their par- 
tially webbed feet have . become 
mlbk hunters: Minlr hounds are 
now a raoognteed category at hound 
shows and are fared to hunt the 

small hut mrick arrfl wy fn ti ifl mfnlr j 
which can dive and dhnb trees wifo 

gn aj UH, 1 ■ " ■ ■ 

- No one among the 40 or so who 
set ant for foe opening meet at the 
Devon and Cornwall Mink. Hounds 
last Saturday saw hunting as the 
-answer to e rafiteating mtnk- Last 
year, they killed a record 68 in a 
season which Msts: until; October. 
Hunting is a form of damage limita- 
tion. Hounds found their quarry 
four times on a stretch of perhaps 
three mhos of the River Lydd, and 
each time foe mink escaped. 

Two spades were broken digging 
into drams where the evangeticaBy 


keen Jack Russell terriers could 
face and destroy their particular 
form of the devil in the dark. But 
mlrilr fan paw through a holfi for 

ten email frn* n mtnVVirwmit 

. The huntsman John Dnderfalll, 
who kennels and feeds the pack’s 12 
couples on his farm at Torrington, 
cast his eyes upward to check the 
trees before blowing his horn and 
wading; sometimes chest deep, up 
river among the hounds - 13-year- 
old Soldier, Carradine, Nation, 
lightning, foe rest. 

Foot whippers-in - two forward, 
two behind hounds on earir hank - 
move In formation as the hounds 
cast from me side of (he river to 
the other. -Whippers-in, huntsmen, 
terriers, assarted canine hangers-on 
and several followers can swim 
hundreds of yards as well as walk 
mOes in a day's hunt 

H foe hounds “speak” to otters, 
they are «»npri off at once, and the 
Twmt moves away. The huntsman 


can tell whether hounds have 
picked up mink or otter scent, from 
the note of their distinctively grav- 
elly voices and from the line of the 

wwit. — a wrlTiV r ung aTI over tho 

bank, an otto- straight 

Followers on foe bank see the 
signs of mink: foe patch of pigeon 
feathers, the quills chewed where a 
hawk would pluck them; the drop- 
pings laced with lambswool, though 
that does not mean the wfafc 
the lamb. There was a dead (me by 
foe field gate. 

John Underhill, who collects dead 
anhnah from farmers as part of his 
job as kennel man, has noticed 
more sheep than usual dying thia 
year, perhaps from heatstroke. 

All this is part of what Freddie 
Merlin “Darkle" Dark, Joint Blaster 
of the p«ek, «ud chairman of the 
Mink Hunts Association, means 
when he waxes emotional about 
"heritage.” 

Partly he is referring to foe 


hounds themselves, almost 
unchanged from the animals 
depicted in medieval tapestries. But 
it also has to do with sametiling 
which Is part of a broader scope of 
rural life stretching back genera- 
tions - the passing-on by word and 
example of foe once instinctive 
knowledge of the signs and signals 
at minu te changes m the environ- 
ment and natural life on which 
h m nan as Well as untoal survival 

Once HiynilB rt. 

Old men showed children where 
the fish would rise, the difference 
between a mink ** footprint and a 
dog’s, and where not to tread for 
fear of doing damage. Farmers 
noted a collapsed drain or a broken 
fence to warn the owner later. The 
level of the water, the state of the 
bank, a broken branch, any sign of 
pollution are monitored as a matter 
of course as foe bounds move 
upriver. 

The followers include a young 


man in Woosteresque plus-fours 
who comes down at weekends from 
London and practices his golf swing 
in quiet moments among the butter- 
cups. There are tough young men in 

S sts and Jeans who work on the 
or in the local towns; groups of 
women - “the wives of formers, 
not formers* wives. It’s an impor- 
tant difference," as one protested to 
a local man who had probably 
never heard of the women's move- 
ment; and purist ex-otter hunters, 
perhaps a little scornful of this 
upstart quar r y , Immaculate in their 
bine serge waistcoats and breeches. 

Those who were bom thereabouts 
are part of a community where 
wages are based on foe basic aeri- 
cultural £120 a week. Young couples 
rent holiday cottages during the off 
season and move back wifo their 
parents in foe summer because 
n ew comers weekend commut- 
ers have pushed the cost of homes 
beyond reach. The West Country 


showed a SL 8 per cent increase In 
the incoming population last year. 

Income and social differences dis- 
appear, however, when following 
the mink hounds. Farm labourers 
help a mineralogist on her 71st 
hunting season over stiles. A man- 
ual worker factory chats up a week- 
ending “bird from London,” while a 
regional sales manager and a gen- 
tleman redolent of the Raj speculate 
on their chances. In mounted 
branches of hunting - fox or stag 
- social divisions are probably 
deeper than ever, but wet feet are a 
great equaliser. 

Mink banting is relatively new. 
Although animal liberationism have 
planted petrol bombs In kennels, it 
is growing fast and could well 
become foe field sport tailor-made 
to bridge the gap between the tradi- 
tional, agricultural-based rural 
existence and the expectations of 
new urban or suburban refugees 
entering and changing country life. 


INTERNATIONAL PROPERTY 




PROPERTIES IN PORTUGAL 

- Estoril, central location, vi 8 a with large reception areas,, 
garden, sea view. ... 

- Estoril coastrParede, villa: huge reception area, library and 
5 suites* ■ '• • 

Garage 2 cars, swi mmin g pool, sea view. , 

* Algarve, SenhoraDa Radar 6 bedroom, detached villa to 
be urid JtaDy fimtiafaed. 

- Algarve, Senhora Da Rocha: Folly completed 60 
apartment development (de luxe standard). Excellent 

- Algarve. Quinta Do Lego, 11,000 sq. m. of land. Very 
reasonably priced. 


■ - Algarve Yale de Lobo. 1 
development (high quality) 
- JUSBON OFFICE . 
Tefefte 65 22 74/65 48 11 
Fare 0 31 07 


completed 45 apartment 
start in g times. 

FARO OFFICE 
Tdt£ (089) 812314 -24 
Fax: (089) 29711 


NORTHERN PORTUGAL 

Ptobafaly one of die most beautiful manor booses in tins area 
set in 5 hectares of lawned sod wooded land. The property hss 
recently been resttned and. now provides 14 bedrooms, 13 
bathrooms, 11 reception areas, 2 fitted kitchens, ntxKty room, 
garage tar 10 cats, swimm ing pod, tennis coart. There b a 
separate chapel m the grounds and die entire estate enjoys 
caaenrive views ovremag nificfait counttysahL 

650 anSBoa escudos 


071-9301090 

FAX: 071-839 2743 


VILLARS - SWISS ALPS lake Geneva. 




>>Wbw||fS|iM smIiiwib 
«nd «MS aemei fc r aS 
at fcraianm dlmat (ram ttw 


ALBUFEIRA * ALGARVE* PORTUGAL 

FOR SALE by established Developer & Builder 
^TemcedHonses lor 2Bedrooms 1 
*Individiia] Villas 3 Bedr o om s 
Swimming pool, garden, close to beaches & golf courses. 
For FREE Brochure write, to: 

SANTA HELENA PROPRIEDADES 
Edit Mirabel, Ave. da Lfoerdade, ; 

8200 AJbofelra, Portugal. 


SWISS PROPERTY SPECIALISTS 


EtJCLDMVB PROMUtnifltf IN KXCUJTVE LOCMTOW 

BOOGDumnnAAD vnuu chateau mux 




This annaner and mb iter meat 
o ff armyeerroi airi fll n oiBralritog, 
0 qH.JMkm«nJ bo much mm 

Low Interest Swiss 
mortgages available, 
tomato Buropdb most state 


Kohl? Construction 

CoUier House 183-188 Brampton (toad 
KnghtsbridseLoodraiSW 3 1 HW 

Tel: 071-5894567 Fax: 071-581 1124 
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PROPERTY BUYERS! 

You are looking for real-estate or c om mercial property in foe 
South of France, direct contact with the vendor, possibility 
of ar rang in g complete financing, free estimate. Please contact 
us, mentioning the place and type of property you require. 

Send yoBT inquiry toe CX N. Intern. Residence Bonaventure, 
3 Avenue de la Synagogue, 84080 AVIGNON, FRANCK. 
Fax: 90862229. You trill receive free of charge information 
on a range of p r operties visited and selected for you. 


m ate 

NATO BaDSSQS-XESmsNTIAL 
AREA 

tnSfliNBBDVILlA. 


nfrwrigttJ cm ism.nih eqwi p V ay 


ItfltolMO BE. 


CT fMMO FROSPUCT 
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LAGOA 

Your set real in the Algarve 

A»m^ialretBg^ ito i ro"'^ *«*dMk4s riii«to^ M ri iiWBiliscaiiJ 
Battel anlb poo*. 0ppB*fts raw 27 fcoteooa«a**a8«l with smite tranacnata, 

' bMAn no. aniwn, bar md mlusst. Oaks of 4 typa sf 3 w Atadreosn, 
taaotetoterbiMteliBSBnnntiirasi ' 

. £ 130,000 


W:07CS4an.Fn:(I742Sina7 . 

JUn it Mtinaa Uftm ted Hosg Ites, lliintetawita^ mim* Gmatmf. 


SWITZERLAND 

Safe to foreigners auth€xrixeet 

lake Geneva & Mountain resorts 

You cal own a quaRy APAHTMBff/CWiET In: MONTREUX, VILLARS, 
iFft DtABLBCTS, LEVSM. GSTAAD Vakay, CRANS-MONTANA, 
VBR8ISI, fite. from SFf. 20tT00CL — Mqrt8a0a* 60% ^ ~ 7Vi% 

. ••• 52 ,fue (IB MortbHfant - CH-1202 GENEVA 

REVACSA. TaL 41 ^ 2/734 1540 - Fax 734 12 20 


FRENCH 




CHARLES MACaaNTOSHERXCS. 
late Id: 01 09 140 

heHB3H5t 

mm tdiinoroaaan 

Bbb 0033)9309812 


A weekend in the 
Algarve for €149 
(A home from 
€85,000) 

A hone on Dum Dooradu 
boo prow id ■ Anvil uhiibuI to 
*ai|i Find out tor rwridf by »i»rt- 
ing th>» saperb development on oot 
weekend inepcction vuit, inclunc 
of eccCMnoderion. ■ , 
reraraadbcdiilefligbn^K’ 

and tmufm. 

Contact Donee jtL(l(.*[l 
Dowredea, 39 SI pan e 0 --^— O 
St, London tWL^SRSS? 
071-333 9723. BIMIftMlmi 

EXHIBITION 

18th SC 19tb May: Brockcn- 
hnret Sniie II, Tbc Crest Hotel, 
Leigb Road, Paeefield Avenue, 
Eeetlci gb. Hear*. 

20th Mey: Crest Suite, Croat 
HoerL Landidownc, Boaraemouth. 


FAIR PROSPECT 
FARM 

Stevensvitle. Maryland 

336 aens of verdant open fields 
and woodland near Amiapolia, 
Maryland. 2K milea of water 
fiontasD oo Tbompeon Creek and 
Cox Creek. Attnscara c.1840 tei 
residence. Many onzbnxldings 
radnding barac and 2 tenant 
houses. Ideal tor private estate or 
waterfront devdopcncoL 
56,720,000 Brochure LFT9102013 
SOTHEBY^ INTERNATIONAL 
REALTY 

2300 M Street Suite 130 
Wadungtou DC 20037. 

202457 1900 




Monk 
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CAP FERRAT TO RENT 

WATERFRONT VILLA 
LEADING DTRECTLY TO THE 
WATER’S EDGE 

Large reception, four bodrootm 
with acQoinms lurth . mature park. 

beautiful lawosaod iwimsung 
pool, available July and August 
And other VQte m BEAULIHJ 
SURMERand 

VILUEFRANCHE SUR MER. 

Please oontacc BEAULIEU 
IMMOBIUER Port de nlateace, 
F 06310 BEAULIEU SURMER, 
Td: 03) 93 01 33 22 
Fax: (33) 93 01 33 35 


CHAWnwnUHCe. Lars* fAofcaUimip- 
adte far aala - beDday cottagsa k> 1st 


Fitted pries bouse March package far Iba 
sartoue Ihnhs N*d*r. Also pietetlaa la 
Boa*" and hatenOL Tat or tea KouaaaHM 
0Z«M»MeS. 



EUKOACTTVIDADE 

Carvoeko Club 
Algarve Club Atlantico 
Parque da Ftoresta Golfe 

Ute offaryou a raawfau Statyla- 
at cc l u i iwi ) dai lyi a d fawyia il dawca i Ina 
prtiM oMBal or gotNoctemiaWi Mar 

— iwaawaw tm wesaawdth au ddwtinni 

of tpotthig and MwrafadOtte*. 
OtooM (ram Ptots. VBtej. itanhorara 
orA n a mn ai d i wfi tunr ergoif tfawa. 
Meet from arawf jmiOOO to iODCUMML 

PRLDBSmALT®/ 


hit v.'!'ii.!rioria! Pn t|X'i*ty I 


2 Allingmn Qoae 

Waabledony i H s g cl o n donSWISSAP 
TO: 081 947 7333 Roc 081 947 4390 


LA COLLECTION 
FRANCAISE 


NOTHING! 
EXCEPT 

Sfrc trialii B inifaruJeof wd nete d 
UtlieujlfarongbuiitRance. Fauna 
Cottagra, Chan-anx a» aH ptkea. 
Do ri og n c: HSdiCfcnCPiyManap;4 
Acna, iratosod, onlfakinga. SopcA. 
1/B8JD00FF 
TU: 0672 516266, 

Ftou 0672 516270 


PRINCIPALITY OF 
MONACO 
SPLENDID 2/3 
ROOM APARTMENT 

For sale in the center of 
Monte-Carlo, living 
room/dining room, 1 
bedroom, fully equipped 
modem kitchen, large 
balcony, cellar, parking 
space, office use possible. 
For further d tfjdh 
please contact: 

A.GJRDJL 
26 bis Bd Princesse 
Charlotte 

MC 98000 MONACO, 
Teh (33) 93 SO 66 00 
Telex 47941 MC, 

Fax (33) 93 50 19 42, 
ERI Residential 



nmqpteap i d LM aradnc Si ng|iiBt 
— srih ?/i 91 JW 0 EF. 

TUs is Jost ana ssasaite oT the nnqr 
PNfuuias «a em t&t widi ptes 
■ vn^g fiomketMm lOOtOOOTFu 
tOnBfionFF. 

Fur fenter Uteoeiaa please enact 
BatodesBcmdan 071-731 4391 


FORCED SALES/ 
LIQUIDATION SALES/ 
RECEIVERSHIPS 


ComraarofaU and Ltosura 
Ponkillos, Hotete and Apartment 
BKtes. Prapertte mods 
avsflafato througli association 
wtth major International legal and 
aacourasacir concerns. 

Write Boos TBBS4, FtaandeJ Tlmw. Oea 
Sotittaeark Bridp^ teuton 861 9HL 


WftotSMIDY. Property for renov*HtH} te»v«t- 
1^4 to, sawatemant 

S wiwpanU d ytew te g- B8 > T UlUS 772281 



pruoarty 7 For a oooipiaM sank* bsteia 
and aOar aato contact uc In Frarte*.T*fc 
+38 94 04 42 WFb* +33 94 M « 7S 

CYPBUS 1BS0 CUSTOM VE1A VUIn 2ZDm* 
Siral atpat uonimunSy. Pool Bad eouna 
cwartwddag Uad. A/C. 2 car oar. land- 
scaped. CtSBjOm. 2 BlTOh Brava, maitte - 
daa haadi. SoBalk IPS 7TP {M73} BasSTS. 

eVMUS Naar aaa or Wand. Farmhauaea. 
vSlaa. a partmants. land Irom ClSAXL Fraa 
■at Me TtMeoiaria. 2 VWMsfau. Unaa- 
aert. Cram Tah (010 867) H7ai7. 


CffBUB - asflSHl trsstwM sp ai tmante md 
villas u As laagniiteant ‘Aerapapboa 
Horn**.- pool aa am aaa. axesHaM sauna 
tev— man*. mmo-£6<Uloa done Proper- 
tta Ltd Baa 3S1, PafSioa Tab (DC) 241001. 
Fas 234717 

FOCUS OH THAME CaD tor ymr free copy. 
Musa aatecttoa ol praparttea Overseas 
Property ises* dto-MMMS 


8WNCH nvniE cap n-AMlbea: Febuioua 
IW 115 sqm. 3 bedrooms: 2 baAroonae 
saavlaw: large terrace: Iukk 3.7304100 FF 
Agma data Uer 03 81 28 74. Fax 83 07 

QLEN ESTE, Florida a aar Otsneyv*orld. 
Investment Ikmmh and proparty u&S 
SiOOa CeS CQMoa 8W <21 USB (USAL 

n Uontpalller and 
tews Si x ste ftaa dafavmd vllaa «Wi 
S 87000 FF "H ho. Call 
*!*2i0Wra S74S tor 
oracnm rax ai 70 s jrs 
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On the trail of a 
cowboy legend 


D UST. IT creeps down the 
throats and clogs every 
pore of the passengers 
riding the Botch Cassidy 
trail. Nothing escapes the clouds oz 
gym? and grit which sweep down 
from the Andes, through fly Can- 
yon and across the plains of Fata* 
gonia. 

Butch Cassidy and the Sundance 
Kid tried forming this comer of 
Argentina but the infertile land per- 
suaded them back to crime. Route 
258 between Bariloche and Esquel 
was named after Butch as a mark of 
respect - the Argentines say he bit 
the dust at the roadside in Rio Pico, 
a village near the Chilean border. 

Argentina's wild west, which 
made Butch homesick for Wyoming, 
has not changed much in the 85 
years since he rode through It with 
Sundance. The wooded valleys and 
harsh scrubland still look a safe 
haven for outlaws. It rally became 
unsafe for Cassidy and the Kid after 
they bungled a robbery and shot 
dead a Welsh immig rant in Trev- 
elin . 1,000 miles south-west of Bue- 
nos Aires. The personal effects of 
Llwyd Aplwan, the manager of the 
Chubut store, are on display in the 
town where he died. Llwyd never 
imagined when he left Gwynedd fin* 
Argentina that he would meet his 
end at the hands of America's 
favourite bank robbers. 

His death is commemorated at 
the Trevelin mill, which now 
houses a museum celebrating the 
survival of the Welsh settlers who 
arrived in 1865. The exhibits indude 
a Jozies Sewing Machine "As sup- 
plied to her majesty Queen Alexan- 
dra;” bibles published in London 
and press reports about Milton Rob- 
erts, the police commissioner who 
led the posse which killed Butch 
and Sundance In 1910. 

Their demise is still a matter of 
conjecture. Hollywood had the out- 
laws gunned down in San Vicente, 
Bolivia, but this version has been 
discredited by historians. Lula Par- 
ker Betenson, Butch Cassidy’s sis- 
ter, rfwimg her brother survived 
Sooth America to return to the US. 
She told journalist Bruce Cbatwin, 
author of In Patagonia, that “her 
brother came back and ate blue- 
berry pie with the family. . .She 
believes he died of pneumonia in 
Washington State in the late 1930s." 

All this has been ignored by tour 
operators in Argentina and the US. 
They know a moneyspinner when 
they see one and Patagonian Adven- 
tures, a US travel company, has 
started treks to Butch Cassidy coun- 
try. Tourists mean dollars and 


In the penultimate 
part of his Andean 
series , Tim Burt 
travels the Butch 
Cassidy trail in 
Patagonia, and 
meets a number of 
Welsh descendants 
who maintain the 
first rugby pitch east 
of the Andes 

Argentina wants to earn money out 
of the American duo and the Welsh 
communities they robbed. But the 
eight-hour bus rides between hotels 
and rocketing Inflation may deter 
the big spenders from Patagonia, a 
region stretching 750 miles from 
Bariloche, Latin America’s largest 
ski resort, to Rio Gallegos, the port 
opposite the Falkland Islands. Of 
the 74,000 Britons who visited Latin 
America last year, less than 3,000 
opted for Argentina and fewer still 
save Pataeonia a gl ance. 

The Government in Buenos Aires 
hopes *hi« will chang e. President 
Carlos Menem, who is never short 
on words, has said that “tourism 
remains one of Argentina’s great 
unexploited industries. It is the 
famous industry without smoke- 
stacks’." 

There is little industry in evi- 
dence as you bump along Route 258. 
Work on a paved road is at a stand- , 
still and has been, cm and oft for 15 
years. There are no subsidies avail- 
able and the labourers are on strike. 
The buses are picketed by strikers 
protesting at “the region without a 
highway; 150 workers without jobs; 
150 families without food." The 
workers say they cannot afford the 
foot-long steaks which weigh in at 
$2 each at the pricier restaurants of 
EsqueL 

Menus is Patagonia and through- 
out Arg entina nwita unhappy read- 
ing for vegetarians. Every bovine 
organ from brain to testicle is 
served up. There are, however, a 
few concessions to Welsh cuisme in 
Esquel, the town founded by set- 
tlers at the southern end of the 
Butch Cassidy traiL Teas and cakes 
are listed among the poshes - pud- 
dings - to satisfy the immigrants 
living along the Chubut River Val- 
ley. 


Their names read like the team 
list of a Pontypool rugby XV; Nauti- 
lus Evans. Renee Griffiths, Anson 
Roberts, Leslie Rhys. . in reality, 
Evans runs a tour agency in Baril- 
oche; Griffiths is the first Argentine 
to meed guanacos - the cousins of 
the Andean Hama; Roberts is a 
retired soldier; and Rhys is the for- 
mer rugby coach of the Belgrano 
School in Buenos Aires. 

They all speak Welsh and they all 
moan about Argentina’s hyper-infla- 
tion. Anson Roberts, who lives in 
Esquel, says: *Th 1955 1 bought a 
house with what it now costs for a 
bos of matches,’’ Ten years ago a 
10,000 Austral note was enough for 
a new car. Today it buys a few 
beers. 

Some erf the Welsh descendants 
work off their frustrations playing 
rugby outside Esquel. The first 
rugby pitch east of the Andes Is 
little more than a piece of desert 
where the scrub is mown. Los 
Dagos, the home side, plays derby 
matches there against Ddraig Goch, 
the Red Dragons, from Trevelin. 

The game was introduced by Brit- . 
iah engineers who built the railroad 
which terminates in Esquel, the end 
of the line for South America's rail 
network. Once a week, the “coffee 
pot” - a narrow gauge locomotive 
- hauls a passenger service into 
the last station in the Americas 
before Antarctica. Buenos Aires is 
more than 30 hours away and 
delays are frequent The Argentines 
say they know the railway is Brit- 
ish-built because journeys are slow 
and the system loses $3m a day. 

There Is no genuine animosity, 
however, to things British. Many of 
the first European landowners were 
English and the estancias once 
owned by the crown still observe 
Anglo-Saxon rituals. The cowhands 
stop work every afternoon for a tea 
break. The goubhos are firm believ- 
ers in tradition, and “tea at four” is 
one of them. 

Apart from tea breaks, Argentine 
folklore says the gaucho is posses- 
sive of just three things: his horse, 
which is his freedom from the land; 
his woman; and hi* fecdn — *h»» 
knife t ucked into his belt — which 
is his companion and protector In a 
fight. They live a semi-nomadic life 
in Patagonia, a long way from the 
manicured ranches around Buenos 
Aires, and they hunt the wild boars, 
guanacos and rheas - the Argen- 
tine ostriches — which inhabit the 
region. Only the Valdes peninsula, 
where Route 258 meets the Atlantic 
coast, is out of bounds for hunting. 

The peninsula borders Golfo 



Gauchoa Dve a semi-nomadic fife In P ata go nia — a long way from the 
manicured r a nches of Buenos Aires . 


Nuevo, the gulf where Parry Mad- 
ryn dropped anchor with his Welsh 
settlers 125 years ago. The last Brit- 
ish ship to into the gulf was the 
transport ship St Edmund. On July 
14 1982 it returned 593 prisoners of 
war captured during the FaBdands 
Few of the mm on board 
dreamed that by 1990 the bleak 
steppe of land on the horizon would 
be advertised as a tourist attraction. 

The peninsula is a 1,500-sqnare 
mfla nature reserve crawling with 
armadillos, desert foxes, rheas and 
seals. The wildlife has adapted to 
the donate better than man. The 
fishermen rat out the gales in board- 
ed-upbuses dumped on the sand. 
The armadillos, which look like 
armour-plated moles, are protected' 
by their shells; the foxes sit out the 
storms in their layers; and the 
rheas can outrun the wind. Only 
the seals, insulated by layers of 


blubber, remain unmoved by the 
harsh climate. 

Herds of the fat mammals live at 
Delagado Point, which marka the 
end of Argentina. Going east, the 
n«t major landmass is Australia, 
and the elephant seals often wobble 
in that direc tion. Like fawnm sun- 
bathers they snore loudly, lie pros- 
trate in the heat and look outraged 
when you sit beside them. They are 
a lazy lot; and even, their growls 
turn into yawns. When they feel 
like a dip, they just roll into the 
Atlantic and swim away from Pata- 
gonia. . 

■ Tim Burt travelled with Journey 
Latin America (081-747-3108) which 
organises tours to Patagonia, and 
Air France, which flies firm Paris to 
Buenos Aires. AeroUnas Argentmas, 
which flies to London, sens a str- 
aight air pass on its domestic net- 
work. 


TRAVEL BUSINESS 


The early bird... 


BEING asked to book eariy for. 
a skiing holiday this winter wiU , 
be seen by some to be similar to 

being offered a package on tbe. 

■ntaniCs raster ship follow ing, her 

n n f. M - hnm te flnllhton with S1L 
keberg - psychologicallytrit^y ; 

- especially after some fairly hefty 
price increases. - • 7_ : 

. Both tn spite of and because of -. 
last year's disastrous season, tour , * 
operators are foiling over each 
:rther to persuade clients to book 
early. Mark Warner and Bladen 
lines have taken the brave, 
perhaps foolhardy,step of giving 
plants the chance of cance llin g 
%|r holidays up to 72 bouts before 
they fly if tb e is still inadequate 
snow. 

In Mark Warner’s case, this 
hmwiw fees than 15 per cent of runs 

and I ffl y being - npon. In the Bl&don 
lines deal the figure is not qrdte 

so generouraless than 10 percent 
of tubs and lifts open. Blaian Lines 

wffl deduct a £25 “excess” from 
any refund. Mark Warner would 
deduct 10 per cent of the holiday 
price. Such deductions win only 
be made retrospectively in tbe -. 

event of cancellation. 

" What *hi« means,” says Mark 
Chttiy, Mark Warner’s m a nagin g 
director, “is that thousands of 
people, who might normally be 
too amnebensive about yet another 
snowless start to the season to 
book eariy, will now be com fo rted 
by the o p p o r t unity of cance llin g 
or changing at the 11th hour.” 

Neflson is offering - “unbelievably 
low prices” on bookings - with 
a £08 deposit - made before July 
1. But, unhke Hark Warner and 
Bhutan Lines, Keilsan requires . 
on Insurance premium “upfront** 
of £39, which gives its clients the 
nptlim «T changing their hookings 
but only, up until 15 days from the 
departure date. At this stage dfonts 
can change resort or delay their 
holiday - but NOT caned It ' : 
altogether without the usual 7D 
per cent cam&llatiau charge. - . .- 

Ski Thomson, ~the brand leader, 
is offering three incentives to. 
clients who book before August 
18. The company has done a deal 
with drain stare CftA giving • 

customers who bode before August 
18 up to £40. worth Of redactions 

OOL win dn fliing, ThwmiMW k ghm ' 
offering grottos Of .between 10 arid 
14 two free places jnsteadrif the! 
normal ram tf they SU in low 
season In certain resorts. One or 
two ddldrea In a fondly can get 
reductions of up to 75 per cent if 
they book eariy. Thomson has also 
done what many tour operators 
hove toyed with doing - moved 
the goal posts, if only in one 
country, Yugoslavia, by “delaying” 


the ski season. “There's no reason 
: why tire seffiom has to start before 
Christmas everywhere,” says Mark 
Wenbora, Ski Thomson’s 
■ prog ramme director: “We’re 
storting our programme in 
northern Yugoslavia on January 
6; two weeks later than normaL 
life season there wiU end two - 
weeks earlier, too. The riding 
market needs to adjust to changing 
eCanomicend riftmrtfc factors." 

Thomson's rival,lntasun 

Skiscene,has negotiated reductions 
from 40 hoteliers for groups who 
book before September. The 
minnows as well as the bigger 
companies. are also trying to lure 
eariy custom. Both Ski Scott Dunn 
ami GoRitteige are offering next 
Winter's holidays at last winter’s 
prices providing customers book 
before Jane. 

A number of companies, 
hw»hwlfaiy p iai1nn T.inee, Mark 

Warner and Neffam are issuing 
special Nearly bookings” brochures 
In ad vance of their normal 

broc h ures. 

Pb wia Raarinle, manag in g director 
of Etadou Lines, was able to test 
the waters earlier than anyone 
by b ranch ing Bhutan's early 
brochure more- than a month ago. 

“We’ve already had wefl over 
LOOObookfngsand we hope to have 
reached 4,000 by the end of June,” 
she said. 

Bl ffdon Tliw* i* g ua ra n teeing 
no surcharges. Easdale is 
predicting price rises of between 
10 per cent mid 15 per cent on 
skiing holiday s. 

“We thought about giving people 
£20 off their holidays,” said 
Andrew Dunn of Ski Scott Dunn. 
“But then we thought that would 
be a fittfe pttBtag. We considered 
giving customexs.a free gift - a 
tef ihone. Hoc example - but we 
thonght that might devalue oar 
protect and hard cash was better. 
So ence our new brochure's out 
well be offering £50 off people's 
holidays iff they book before 
1 September. 

CaDforige is also offering 10 
percent off to clients who pay half 
the cost of their holiday before 
June 15/ Part of the battle is to 
encourage skiers not to desert 
. tfnupefor America, where the 
snow is normally a much better 
bet. Ski the American Dream, the 
only ski tour operator hi Britain 
which couldn’t care less about the 
weather in Europe as it doesn’t 
send any clients there, is rushing 
out its brochure a month early. 

Arnold Wilson 
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TtlERE ARE TWO PLACES 
EVERY KID SHOULD VISIT. 



name was ^Honest Abe.” And who 
authored the Emancipation Procla- 
mation. An individual whose very 
integrity helped save the union. 

In Illinois, you can visit both 
the log cabin and Springfield home 
where Abe Lincoln once lived. The 
general store where he once clerked 
The Old State Capitol where he 
delivered his famous “House Divided” 
speech. And, of course, his stately 
burial place 

: Bpr more information on the 
Lincoln Territory, just call American 
Express Limited in London 
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You have to take your hat off 
to both of them. 

But while there’s no doubt 
something to be gained fern expos- 


ing your child to one of the most 
famous fictional characters known 
to man, we believe there’s a little 
more to be gained from exposing 



that same child to one of the most at (01) 499-4436. 
famous nm-fictional characters ever Illinois.: As far as your kids are 

known to man. concerned, it’s the perfect place to 

An individual whose nick- hang your hat for a couple of days. 


Ct i icack x Inn American, ril nalssanc a. 


C 1990 ILLINOIS Dept, of Ctanuagm and! Ccaum u uMv Alfea. of 
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Next month’s soccer World Cup looms large on Italy’s horizon. 

But there will be life after the World Cup. To launch three pages of coverage of Italy 
as a premier travel destination, John Wyles, the FT’s Rome Correspondent, 
describes his idea of the perfect day in the Italian capital 

The Eternal City at your feet 
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La BcMta i n»i w¥ 1 i 


I T IS usually the -vista from the 
hrigfate of Monte Mario at sunset, 
when the Borne at your feet is 
bathed in that golden orange light 
winch burnishes the dome of St Feta's 
down to your right and toms the Tiber 

fntn g rihhoi^ jjf flaiw_ fhat the hOO- 

oared guest murmurs, almost inaudi- 
bly: “God, yon are lucky to live here." 

At this and the many comparable 
moments which «»n afford, it 

would be f ftnHf gT^ fnap pnnprfate and 
insensitive to dissent. Yon know from 
previous experience that honoured 
gn Ai tfe terra n y iH w i rtw Pppwt} traffic 
j a ir m yg £ sTigMIy iriilai l.liig, but minor, 

ec c e ntri c i ty. They have had little or no 
contact with the RotT**™ bureaucracy, 
p»p» yi i»nrp gf vagaries of fti 

Italian, telephone system and have 

WW W tem iw irm ntw) Ky £ Unman faul 

driver in a bad temper. 

So it may be *™* vnma is an intt- 
latdy i if/w rity to visit *tem to live in. 
Many of the locals are undoubtedly dis- 
enchanted by th» which 

bedevil daily life, from the choking traf- 
fic and, in summer, associated poUu- 
timij to preparations for ngtt month’s 
World Cup which have closed impor- 
tant transport arteries a ppar ently 

required the repeated excavation of 
every street of any importance. 

No Roman dinner party is complete 
without an exchange of anecdotes to 
confirm the general conclusion that 
"Rama e dmentata inomUnle. 9 H o we v er, 
the nat ives «mH foreign Wnnwrir^iTirifta 
have always tended to look hack one or 
two generations to a golden age - 
these days it is to the 1950s when the 
actmAodrey Hepburn 
Rossano Bw«i were throwing three 
coins Into the Fontana diTrevi. parking 
was never a problem and the Vespa was 

A nuamm rtf anrial SS well as physical 

mobility. 

in ins twovolnme Walks in Rome — 
one of the greatest guides to Rome ever 
P"«w«d - Augustas One la m en ted in 
™ i«M fans results e£ what he 
called rule after ratification 

in 1870. This p eriod had "done mote for 
the destruction of Boone, with its 
beauty a»d tnter eat , ttem all the inva- 
■inw of the Goths and Vandals. Tbe 
whole aspect at the city is c h anged, and 
-tte» j|(tnMMMMgi cf days T nng ^ 


now be sought in such obscure corners 
as have escaped tbe hands of the 
spoiler.” 

Yet the supreme advantage of living 
in the Eternal Qty is that unique inti- 
macy feel tor its special properties 
which grips even the most uaronmntrc 
heart. In tirng , the resident accumulates 
a catalogue of favourite experie nces, 
places and people which do not always 
feature prominently in the guidebooks 
and. therefore, are off the tourist’s 
beaten track. Winnowed down, they can 
be assembled Into A Perfect Day in 
Rome. Here is wiino, 

It begins with a haircut, usually 
before 9am when waiting time is at a 

‘At least five minutes 
should be spent in the 
tiny Piazza Colonna 
enjoying the square 9 

minimum Why Italians should be par- 
ticularly talented at editing the scalp is 
a mystery. Bat they are, and the good 
Roman barber complements his ait 
with a con v ers a tional stream of con- 
sciousness which in the space of 20 min- 
utes will range from a detailed tactical 
a ppreci a tion cf all of the First Division 
soccer dubs to a sophisticated interpre- 
tation Of the latest political erteh. 

Sergio, of Sergio e Mario in Vincdo 
Loriana, is particularly well tnftrnned 
biyyifflfl he attend^ to many political 
beads. Admirably, he has struck a blow 
for equal o pp ortunity by employing the 
equally t a l ented apd rather more beau* 
fffni Anna, who is as teHtnrn as he is 
talkative. 

Both are Romani and speak with that 
heavily shored accent which suggests 
that thp gnaaker h«« been httHwg tte» 
grappa from an early hour. Many more 
of these sounds wffl. be heard when 
taking tbe post-haircut capttcdno and 
co m etto (ask for “con enema.* which is 
a c ust a rd-lilt^ sauce in the m id 1 * of the 
pastry) at any of the dozens of hers in 
the cenfro storico. 

Suitably refreshed, it is time to head 
for Piazza San Ignazfio. a short stroll 
from Piaaa Colonna, where at least five 
m i n u te s KhmH be spent standing on 


the church steps enjoying the theatrical 
ftffcct of tins tiny square. Designed in 
imitation of a theatre set, anonymous 
actors spring suddenly into view from 
around the curved of the three 
delirious, ochre buildings which 
you. 

Thai head for the rivet; via Piazza 
della Rotonda. through narrow streets 
still populated by artisans workshops, 
together with small antique shops 
which sit cheek by jowl with garish 
modem clothing emporia. Though the 
perfect day would generally avoid any 
congregation at tourists, it would have 
to take in the Sis tine Chapel. The 
experts may still be at odds as to 
whether the techniques used to remove 
centuries of candle smoke and grime 
from the celling have lent an artificial 
quality to Michelangelo's masterpiece, 
but tbe colours are truly stupendous. 

Since perfection is the objective, the 
ceiling would be viewed both from floor 
level and dose to: unfortunately, the 
latter perspective was available only to 
privileged visitors allowed on to the 
giant scaffolding while the work was in 
progress. From here, it was posable to 
marvel at the mastery and boldness of 
Mirhdangnin 'a outlines, and at an artis- 
tic achievement rendered all the more 
miraculous by the realisation that the 
ceiling actually undulates from one end 
of the Chapel to another. 

By this time, the fam»r person will be 
demanding some attention which 
should be sought at Nino’s restaurant 
in Via Borgognona, near Piazza d’Es- 
pagna. Wood pandling gives this gas- 
tronomic jewel » U atmoKp horo alrin to a 
French brasserie, but the disarming 
arrogance of some of its waiters is all 
Ttehan. T nnwrn didaw are Its speciality, 
and value for money its supreme qual- 
ity. 

A favour ed haunt of journalists, act- 
ors the Wnniim itoni Nino 

offers the best spaghetti alia carbonara 
in Rome and a papardaUe die lepre just 
like an Ttelfgn mother m«h»g. Since 
excess is to be avoided at lunchtime, 
the pasta should be followed by sfar- 
mato th aphiadl with a chopped liver 
sauce, a deliciously tasty bite winch 
leaves room for ‘“firanrisu,* a sort of 
TfaiKaw trifle wiatte with cheese and cof- 
fee. A carafe of the brilliant boose red 


should be accompanied by a bottle of 
Italy's best mineral water, Ferrarella 
Tjiwrii is followed by a gentle walk 
along the Via del Carso. Here gipsy 
children armed with large pieces of 
cardboard should be kept at arms 
length, for they are the worthy succes- 
sors to Fagin’s band of pickpockets. 
Pausing to view two splendid Caravag- 
gios in Santa Maria del Popolo in the 
Piazza del Popolo, the visitor should fall 
into a taxi and head for one of Rome’s 
least known but most pleasant and 
wonderfully shaded parks at the Villa 
Glori In the Parioli district 

A period of shopping would then be 
in order or, if the credit card could not 
take the strain, window shopping. Ital- 
ian design is magnificent, of clothing 
and textiles, of ceramics and glass, of 
shoes and leather goods. All are on 
gleaming display in the network of 
streets which run between the Piazza 
d’Espagna and the Via del Corso. If the 
prices seem high, in Milan they are 
higher. 

Your early evening thirst could be 
slaked in the ancient Cafe Greco in Via 
dei Condotti or at the small bar at the 
Hotel dTnghiltexra. if you do not mind 
mtrndingon the regulars’ private party. 
It is better, though, to strike out for the 
west side of the Piazza Navona to the 
Cafe della Pace in the Piazza della Pace 
where a good glass of prosecco (an Anti- 
nori, say) matches the reviving quali- 
ties of a good champagne. 

After which the entire day may seem 
to have been a preparation for the pil- 
grimage to Piazza flampHeili, on tbe 
edge of the old ghetto, where the Vec- 
chia Roma makes available an al fresco 
«Hnw«r of some quality in surroundings 
mewiftiiiy free of w llfi h tefHe move- 
ment There you can sit reverentially in 
front of a plate of baked, breadcrumbed 
cattle ft«i> and a bottle of Chardonnay 
from the Veneto. 

Ttome has no night life to speak of, 
outside of discotheques and night dabs 
where mdrian and entile ladies sepa- 
rate mate clients fom large amounts of 
their money- No matter, for a gentle 
riimh to the top of the Campidogiio is 
sufficient to quicken the pulse and keep 
high the aplnttt at the end of a pwfcrt 
day. 



I T HOST bam rained in 
the night- If not. it is 
going to. 'Bras we pre- 
idat locals sagely greet 
the three broody blobs that 
now and then pop up like card- 
board cut-outs on our southern 
horizon. Here, at their nearest 
point on the mainland, in my 
Italian hideaway near tiw foot 
of Monte Circeo, Z am c ont e nt 
that they should lurk behind, 
the flimsy haze that usually 
lies across the 20 mfles of Med- 
iterranean between bk it 
serves to smother the gusts of 
bitter-sweet nostalgia from 
Memory Lane, Ponza. 

That Is the island in tbe 
middle, the long one, flanked 
by two hranps - to the right 
(the west, that Is) Paftnarola. 
to thA left. Zaxmone. Beyond 

them, half-way to the Bay of 
Naples, squats the fourth of 
the Fouttnes, Ventotene. with 
its tiny satellite, Santo Sto- 
fano. 

I have had a lifetime of 
meausable affairs with Italian 
islands; In my callow youth I 
flirted with CupA and Is ch ia, 
but even then found their 
undoubted charms somewhat 
tarnished because they had to 
be so widely shared. After an 
infatuation with rolling, green 
Elba, I began to form my last- 
ing relationships with the 
more humble isles that micro- 
dot Italian waters. 

For years I flitted promiscu- 
ously from one to another, 
always returning, however, to 
my first love, Ponza, and occa- 
sionally to my second string, 
Giglio. Though, each has its 
own personality, most of these 
rocky outposts have many 
MewfilTig s tn CTfwmnw; mUfpaflt 
ruggedness — mnWA -cnlonred 

by TonfawiM of vulcanic con- 
vulsions, yet softened by a 
clothing of aromatic bosh ~ 
secluded coves, translucent 
clear sea and modest settle- 
ments erf cdoor-washed houses 
that embrace ample, unpreten- 
tious facilities that enable visi- 
tors to sleep, eat and drink, 
wen. . 

Happily they undergo Blue 
change, even though they are 
invaded in high summer, espe- 
dally during the traditional 
August hdlday. So they retain 
a refreshing remoteness, free 
of high-rise and grand hotels, 
unexploited by tour ope r ators, 
little known to foreigner*. 

Yet they are generously . 
served from the mainland by 
an extensive network of big, 
powerful boats and hydrofoSs. 

I once spent a balmy summer 
night sleeping Intermittently 
on the steel deck of a boat 
from Naples to Llpaxi, the 
largest of the AeoiSan Manta. 
They are much less pfrinfoHy 
reached from several ports on 
tj yrir mother island a Stcfly, ■ 
off whose north coast they are 


lifetime of affairs 


scattered. Bat wycririmd neck 
and ach in g bow were amply 
compensated tat by the 

wi i -liawh m m t of telli ng qot- 

etly Into the hashed harbour 
QfStronibaU in the first flush 
of dawn. The dominating, 
still-active volcano. Its top 
catching streaks of sunrise, 
added to the feeling of awe. 
Panarea. Safina. Volcano, Iffi- 
end! and AHcudi complete fids 
lovriy archipelago- 
North of Palermo, Hstica fa a 
Mend of green cultivation and 
volcanic grey. It is now a 
marine reserve, long store 
released from its sinister rote 
as a place of ezHe far oppo- 
nents of the Fascists . 

Off tho western tip of Sicily 
ft* three Egadian Wanh are 
served from Trapani. The 
serenity of these islands has 
an overlay of that dusty, 
grave, mildly sinister ambi- 
ance that many traveDere to 
Sicily find fascinating. But 

AlanPonsford 
admits to serious 
flirting — with 
Italian islands . 


those to the south. FanteUexfa 
bh»i flin two w 1 "*?* Pelagian . 

kiamfc pg Tfrwrffrt and Tjtmpfr . 
dnsa, have more of the feeling 
of nearby North Africa- These 
are places thought of by know- 
ing ftaHam as almost sub- 
tropical retreats. Baked during 
long s u mm ers, their greenery 
has had to give way to places 
to stretches resembling the 
deserts of Libya and Tunisia. 
After the bombing of Tripoli 
and Benghasi, Colonel Gadaffi 
took a few pot-shots at Lampe- 
d nsa , hut missed. 

On the calf of Zbdy, the gen- 
easily nnexriflni : eastern coast 
fa relieved by the spar of the 
Gargana, which fa uncharac- 
teristically verdant The gw # 
MBs are pine-dad and seem to 
have shed identical pieces to 
form the Tremetis, reportedly 
still nearly as tranquil and 
untouched as I rem ember 
them 2S yearn ego. 

AHhnqgh massive Sardinia 
hartfirqualifiesformycoflec- 
tian. I did once make anass at 
Its little subsidiary of Son Pie- 
tro, nudging. Its bottom 
te ftAand hmiiw. to tite ttkus- 
aht resort of Caxloforte Z 
booked a two-week fondly HA- ■ 
Way In. July- The dividing 
channel is renowned for an i 
annual migration of tuna, > 
^blch £te local flahexmen^ har- 
vest in huge numbers. Bui ifa 

Hater was so cold that we ; 
retreated to oar beloved Fob- t 
jtines for the second wadk. '{ 

1 Ponza has a flavour and a '■ 
rhythm all its own. Bring so - 


ncceariUe to v**"* and other 
flourishing. parts «f fario, It 
has had an unobtrusive a 
of sophistication and style 

injected into the cus tomary 
informality and indolence of 
Bfe. Moreover, it boasts a stun- 
ning, amphitheatrical port, 
where most activity is concen- 
trated. Around it rise tiers of 
flat-topped houses, mostly 
whit e and deep rose pink, hut 
mme tinted to flwfiiwto shades 
of cream, yellow and even 
Hue.. • 

The encirdtog harbour wall 
is double-decked, the upper 
layer a traffic-free, cobbled 
promenade. To tbe lower one 
are tied a mass of assorted 
craft, with the traditional hlne 
and white fishing boats jam- 
packed among all stem of visit- 
ing nanfag yachts ^ moto- 
rised gfw palaces. 

Boats and rocks are what 
daytime Ponza is essentially 
about The island, five miles 
long and nowhere more than a 
few hundred yards wide, has 
few sandy beaches. But its 
contorted fa beauti* 

fully dramatic and subtly col- 
oured. Centuries of explosions, 
eruptions, htva flows and gen- 
mal battering have left tower- 
ing white cliffs stained with 
golden-brown patches 
encrusted with tufa and 


Of a summer's auasotog; vis- 
itors stream oat of the bat- 
boor in wnnTI mfL With their 

picnics of crusty Head, pro- 
sefttffo and wine, they make 
for a favourite inlet, strip of 
g r ttty sand or rocky perch, 
tearing tiie town virtually des- 
erted by mid-day. 

After a long absence I have' 
been back to a Ponza I never 
knew. Neither the dazzling 
flMttin di Lana F wt ^> its lux- 
ury pool nor its superb, deli- 
cate cuisine were in our 
bracket through all those 
years. The nearest we got was 
the widwit Romans’ tunnel 
that passes almost beneath the 
hotel to the long, shingle 
beach from which it takes its 

imww, 

' The scene we knew was 
viewed from me of the plain 
but adequate rooms of the 
Mari, shove, the quay. There 
we would watch tire proces- 
sion at boats coming borne in 
the fate afternoon, when the 
port is bathed in a radiant 
pink glow. Now, as then, the 
labyrinth of alleyways spill 
out the cast of the early even- 
ing passepgkdu - arm-in-ann, 
casual-smart and harmlessly 
posturing, the more so at 
weekends when the Romans 
come to force.! Few eat d inn er 
to on* of the temUM of unas- 
suming hotels; in fact, many 
stay tn p riv ate houses. They 
throng the pavements and ter- 
races of a dozen sbnpte restan- 


niiim fat ftteMyj qndad sea- 
food. 

Foma's neighbour islands 
are quiet and less visited. 
Boatmen ran day trips to Zan- 
m me and Pabnarala. Both are 
uninhabited except for migra- 
tory birds «nd t rm P» lm«, n}a ) 
a few seduces who occupy a 
beehive of c a ves to summer. 
The more dis tant V entotene is 
immensely picturesque with a 
strong Neapolitan influence to 
its diameter, mai tnwn tie up 
to an anrientBaman port The 
island is famous for lentils 
and, like its diminutive off- 
shoot, Santo Stefann. for the 
exfies of many ages who made 
involuntary visits. Santo Ste- 
faso’s prison fe rtre as has fain 

« b* m «lnwpd Jqj. 25 years. 

Among those who know 
both Ponza and Giglio (pro- 
nounced Jeei-yo) there are 
those who prefer the latter. 
They find It more natural, its 
scenery greener and more mel- 
low. It is certainty a lovely 
Island, perhaps at its best in 
May when it fa to frill bloom 
with wild genista, broom, rose- 
mary and capers. 

It, too, has an attractive har- 
bour, this one fringed by a 
dusty be ach p unctuat ed by res- 
t auran ts jutting out from the 
quayside on stilts. Returning 
last year, 1 Brand that the 
tight restraints on develop- 
ment were still preserving the 
strong spirit of Tuscany to the 
terracotta buildings -and their 
tow-pttched, tiled roofs; white- 
painted hooses are discour- 
aged. Nothing bad i*wy wi to 
the Costello, the medieval 
waited riUagejdastared on the 
mountehttop. 

At the far end of the island, 
Campese had been allowed to 
grow a tdt around its beach 
and Medici tower . In this bay 
a few years ago an Oxford 
archaeologist named Mensnn 
Bound found file wreck of a 
2 ^ 00 -yeare-oid Etruscan trad- 
ing vessel and recovered a 
wealth of treasures from her. 
It was reckon ed to be the old- 
est shipwreck ever discovered. 

Even to September there 
were lots of BMW* and Mercs 
helping to (dog the port and 
Campes e. Ge xm ans a nd Swiss 
find it easy to drive down to 
Barto Santo Stefimo, 80 utiles 
north afBomev for the ferry to 
Giglio, hut it remains little 

Sp oilt. . 

Ferries operate to Ponza - a 
few' also to Ventotene - from 
variou s mainland ports. In 
summer there Is now a cata- 
maran from the port of FUznti- 
rino, near -Rome's mam air- 
port Bntnty favourite route fa 
stiH hy train tar bus from cen- 
tral Borne (or taxi from the 
airpari) to Axwdn for a lunch of 
pasta and flbcHflsh on the 
quay before catching the after- 
Boom hy dro foi l. 
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TRAVEL BUSINESS 


Bellissimo — an upturn in demand 


W HILE THE rest of the Mediter- 
ranean is feeling the reper- 
cusstans from the downturn 
in demand for sho rt-haul holi- 
days this summer, Italy is reportedly far- 
ing less worse than its neighbours in 
attracting British holidaymakers. In feet, 
some parts of Italy such as Tuscany and 
Umbria - away from the more popular 
packaged tourist areas - are experiencing 
their strongest demand for several years. 

Specialist tour companies, moreover, are 
reaping the benefit of the trend away from 
traditional beach destinations towards hol- 
idays featuring Italy's rural countryside, 
culture and lakes. 

They report the level of demand well 
ahead of last year, itself a buoyant year for 
Britons holidaying in Italy. Citalia, for 
example, says it is some 7 per cent upon 
last year; other operators. Including Magic 


of Italy, Quo Vadis, and Meon Hobday 
Villas report the mmn 

The World Cep has dearly been signifi- 
cant in b rin g ing Italy to the forefront of 
holidaymaker’s travel plans, nithm iff* 
most operators repot the football festival 
as something of a mnmd Hearing Sardi- 
nia, especially, is suffering from file poor 
publicity surrounding football 
and bookings are down (mart, so tour 
companies report, from the Forte Village 
on toe southern coast of the island). 

Yet the massive publicity associated 
with file World Cup mil give Italy interna- 
tional exposure. 

What has made Italy so popular with 
Britons this year is that it attracts those 
consumers who have been less affected by 
high interest rates and the poll tax. “Those 
factors have taken away the bottom 20 per 
cent of the market who fcraiBtinnany want 


a beach and sun destination such as Spain 
and left those with more money and a 
desire for something different looking 
towards countries sneh. as Italy,” says 
John McEwan, managing director of the 
Thomas Cook travel agency chain. 

Italian lakes and mountains are a prime 
example. Three years ago demand from 
the UK for these type of holidays was 
stagnant: now the search for quality desti- 
nations ami the growing importance of the 
over-50s m the holiday market has seen a 
sharp increase in British holidaymakers. 

Paces are not cheap: Xtaliatour, lor 
example, is offering seven nights at the 
Grand Hotel VDla SerbeDoni on Q umo for 
£859. ... 

But the quality of the holiday is more 
important than the price for many Rritona 
Quo Vadis, for example, has, completely 
revamped its Clao Italy programme to 


focus on the independent quality-con- 
scious traveller. Citalia, Magic of Italy, 
arid Pegasus are all putting increased 
emphasis on two or three centre holidays 
with an itiner ary for each traveller. . 

Fly-drive holidays' are becoming increas- 
ingly popular niftmngh Pegasus also offers 
drlvoryouisolf deals with Sealink, Hover- 
speed, and' Avis. Traditional villa h olida ys 
are also in great demand, operators report, 
especially with families. Sovereign’s villa 
programme wirwnfc rpteR on the Tuscan 
Riviera, just north of Fisa, with prices 
starting at £217 per person per week 
farfmWwpr fifcdifa from Gatwick. 

Just Italy, an offshoot of the established 

Just France, has 60 properties <m offer this 

summer in its lannch brochure, including 
apartments in castles and villas in Tus- 
cany, IjTnhrig, and an Elba. 

Those fomfflps «p«iiring an even cheaper 


rtoai to Italy might consider camping now 
that many Italian campsites are more 
sophisticated in their faculties. Eurocamp, 
for wamp fa, offers various sites mi the 
Tuscan coast and other areas. Standard 
tents are equipped with all mod cans - 
refrigerator, electric lights and gas cooker 
- w hile the campsite at Lake Haggknre 
also offers mobile homes. 

Italy’s success this year is clearly about 
the needs of niche markets rather than 
wiring to mass- market tastes of the 
British holidaymaker. Cultural holidays, 
for example, are particularly popular 
Travel for the Arts is next month offering 
a one- week trip to Florence for £685 per 
person to hear Lnriano Pavarotti appear 
in n Trovatore at the Teatro Comunafe. 

■ Italian State Tourist Office 
071-408-1254; Adriatic Riviera Informa- 
tion Office 071-823-5540; Travel for the 
Arts: 071-488 -2290; Citalia 081-686-5533; 
Sovereign' Holidays 0298-561444; Quo 
Vadis 071-887-0122; - Magic of Italy 
081-748-7575; Pilgrim Air 081-748-1333; 
Pegasus 081-778-2828; Abercrombie & 
Kent 071-730-9600. 

David Churchill 


A town which excludes 
the faint-hearted 

Robert Graham visits Positano, a place still dominated 
by the grandeur and intimacy of its environment 


O NLY SPECIAL places 
instantly obviate the 
inconveniences of 
getting there. Posi- 
tano is one of them. Forget the 
horror of a pre-dawn alarm 
can, the wait at London’s Vic- 
toria Station for the first train 
to Gatwick at &30am, the 214- 
hour flight to Naples. 

Forget the luggage which 
never appeared and was found 
when, against all rules, I was 
allowed to inspect file holds of 
three aircraft parked outside 
the Naples terminal (my suit- 
case was embarked for Bari). 
Forget the car ride amid the 
congestion of the autostrada 
and the winding cramued road 
past Sorrento to the Costa 
Amalfftana. 

All that evaporates; indeed, 
six hours of travel from Lon- 
don serve as an almost per- 
verse appetiser for the first 
view of Positano in bright Med- 
iterranean light From the road 
high up you look down on the 
whole sweep of mountainous 
coast framed by a solitary pine; 
below, a small town in. soft rus- 
set, yellow and white tumbles 
down enormous near-vertical 
cliffs in neat terraces to a lim- 
pid sea. 

I had not been to Positano 
since the early 1970s, and I 
feared finding the blight of 

rin gpltymnnf that haa affected 
so much of Italy’s beautiful 


Mediterranean coast. But the 
town was essentially the same, 
still dominated by the gran- 
deur and intimacy of its envi- 
ronment 

The steep mountain gradi- 
ents have thankfully prevented 
big hotels. The beach is small 
and the basic laws of space 
Mrimta large numbers, while 
the coast road is so narrow, 
tortuous and precipitous as to 
permit only awntlai bus a«H 
truck traffic. Unlike better- 
known Amalfi, tha main road 
runs behind the back of the 
town. Positano also excludes 
the faint-hearted since any 
walk Is up or down countless 
stops. However, such limita- 
tions are Positano's essence: 
rather than being altered by 
tourism, Positano alters the 
tourists. 

Though its “name” is linked 
to the aesthetes and hedonists 
who in the past have been 
enticed to the Costa Amalfi- 
tana and Capri, Positano is off 
the track of most foreign tour- 
ists, who anyway seem pre- 
vented by a psychological bar- 
rier from venturing south 
beyond Rome. Cognoscenti say 
the three summer numtha are 
to be avoided — too mprfi con- 
gestion on tha roads and too 
many NapditanL 

Anyway, Positano is at its 
best out of season. In early 
spring; when the almond blos- 


som is out and the orange trees 
are flowering, or in autumn, 
when the sea water is still 
war m , Positano is a marvellous 
base from which to explore, or 
simply to relax. Now that there 
is a direct London-Naples 
fH g ht, it has become accessible 
for a i""g weekend break. 

There are plenty of small 
hotels ami pensioues in Fosi- 

‘Positano is a 
marvellous base 
from which to 
explore or relax 9 

tano, fbnn gti very few trouble 
to remain open all year round. 
The rnain hotel, Le Sireuuse, 
does cater specifically for out 
of season visitors. Called after 
the three tiny !«!«"*» just off 
the coast where local legend 
platan the Sinma, Le Sfreunse 
offers a ™t* of quiet charm, 
good taste and outstanding cui- 
sine: a combination that helps 
one forget the cost. like all top 
hotels in Italy, Le Sirenu.se Is 
pricey. 

Originally it was an 18th 
century country retreat from 
Naples, and little used until 
the Swwmi World War. In 1952 
its owners, the Sersale family, 
converted it into a hotel. Rom 
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a modest half-dozen bedrooms 
it now has almost 60 and is 
part of file Leading Hotels of 
the World organisation (one of 
four south of Home). Built into 

tha pAi nf thi* mmmtawn an 

levels, there is a series of pub- 
lic terraces, including a swim- 
ming pool, all with Sw* mww 
spectacular view down to the 
beach 200 metres below and 
acr o s s to the Sireuuse islands 
( now the retreat of Rudolf 
Nureyev). 

The chef. Guiseppe Vitag- 

Ttnne, only ^tf irngn when nahnd 

about his culinary secrets; but 
he triumphantly demonstrates 
that well-cooked pasta with 
fresh tnpndinnfei talw a lot of 
bogfrtip VTiq spaghetti alia pep- 
pone (fresh tomatoes,, basil. hot 
peppers and lots of parin esa n j, 
Sirenuse (steaming hot seafood, 
parsley, and light tomato 
sauce), and con zucchini (cour- 
gettes and Kami) dtp wwiAih l 

Several restaurants give 
rmtn the Kftat»h, where atmo- 
sphere Is more im po rta nt than 
food. Out of season Chez Black 
manages to draw the clientele 
by arpna indefinable a t t raction 
when the others appear to offer 
more or i«« the «awi«- 

Posztano’s other top-class 
hotel, just out of town, the San 
Pietro, has spectacular views 
and reportedly a good cuisine, 
but it was closed irhen I was. 
there. 

Pleasures in Positano are 
«rmpip_ Cocooned from the out- 
side world by the mnamtalnB 
behind and with the sea in 
front, there is nothing more 
a pwwhln than unalrlrig up the 
view and musing about life 
while sipping a glass of odd 
white wine. Though it was 
Marnh , I couldn’t resist w mitnr . 
ing into the sea; but it was 
more bravado than pleasure. 
E nergy is better e xp ended on 
cultural nourishment, of which 
there is no lack. 

Forty minutes along the 
coast (not for the nervous) is 
Amain, whose architectural 
wealth attests to it being 
Italy’s first maritime republic. 
Not to be missed is the 12th 
century cathedral with its 
Cloister of Paradise, a delight- 
fully intimate example of Nor- 
man/Arab architecture. 

• Above Amalfi site Ravello, a 
jewel of a hilltop town full of 



Positano: at Rs best Is : 


gardens, breathtaking views 
and unforgettable 12th 
masterpieces. Even, if it is only 
half a day. there is Mum to 
savour the cathedral, the Villa 
Rufulo (where Wagner wrote 
Parsifal) and the Villa Cim- 
brone, whose terraces boast 
the finest view in Europe. 

Further afield , and touching 
base with Greco-Roman civilis- 
ation, is Paestum. Although 
one of Italy’s most imp ortant 
ar chaeolog ical attea — it date* 
from the 6th century BC - the 
only visitors I saw ware a new- 
ly-married couple bring videod 
among the temples. The three 
temples of Juno, Neptune and 
Caeres are exceptionally weH- 


preserved mid in the museum 
they have some fascinating 
finds, including vivid early 
Greek tomb paintings. Paes- 
tum can be readied in 90 min- 
utes, and, after a good morn- 
ing’s browsing among the 
ruins, the Bistarante Nettano 
is there to boost flagging 
energy, (ft is essential that you 
try the local mozzarella, which 
lives up to its feme as the best 
in Italy). 

On the way baric, stop off at. 
Salerno. Once you have fought 
your way thr ough th e dogged 
outskirts, the reward is a mag- 
nificent Norman/Arab cathe- 
dral whose m os aic ed pulpit is 
especially fine. 


K you have only got a few 
days,. I would leave Fompri or 
Hercul aneum , the Rom an 
cities destroyed by Vesuvius, 
until the mid, for they . a re eas- 
iiy combined with your return 
to Naples. Of the two, I would, 
visit Pompei for accessibility 
and sheer scale. However, I 
opted for a recently excavated 
site in the Bay of Naples, Villa 
Oplantis. This is an enormous 
villa, well restored, with a 
quite extraordinary collection 
of frescoes. Villa ODlontis can 
be seen quickly and allows 
time, to go into.JNaples itself, 
and visit one of the city’s great 
museums (providing It Is not a 
Monday). I chose the National 


Museum where the best pieces 
from Pompei mid Herculaneum 
are housed, and, mtrabUe dictu 
for an Italian museum, most 
are on display. 

All this may sound a bit 
brea t hless, but here is how I 
handled • Friday-through-Tues- 
day effortlessly. Friday: Alit- 
alia from Gatwick to Naples; 
hired a car and drove to Posi- 
tano; arrived before lunch and 
took it easy. Saturday: Posi- 
tano and Salerno. Sunday: 
Amalfi and RaveHo. Monday: 
took it easy. Tuesday: Villa 
Oplonfis and Naples. Easy. 

Alitalia: return fare, 
G atwick-Naples, about £133- 
£153. 


Agritourism begins to take off 


UNTIL RECENTLY, one of flie 
most serious shortcomings 
of Italian tourism was the 
absence of good quality 
medium-priced 

y^wtiwnihtiim. Italy b iff tyfH 

surprisingly slow to develop 
tiie small co un try hotels that 
make stopovers In France such 
adettght. 

At long last, however, the 
deficiency is being corrected 
through the growth of 
agritourism, based most 
frequently on or around 
farmhouses and wineries keen 
to offer reasonably-priced 
n wnm n in AiHnn fn tha heart 
of some of Italy’s most 
beautiful countryside. 

According to AgdTourisi, 
the industry** national 


association, in the region of 
7,000 agricultural 

mi are now 

offering around 85,000 beds 
to roving tourists. The most 
recent figures suggest that 
around 750,000 people took 
advantage of these facilities 
last year, staying for an 
av erage o f eight ni ghts each. 

Entrepreneurial farmers, 
squeezed by the decline of 
Hinnllffr” 11 * Italian culture 
but reluctant to leave file land, 
are responsible for many of 
the agritouzist initiatives of 
recent years. Ron and Ros 
Colley fit into no such 
category, but they have 
brought more than a touch 
of missionary zeal to the task 
of propagating rural plea sure s 
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and traditions. Over a period 
of 15 years the Colleys have 
transformed a ruined Tuscan 

mill and Hu onfl wrildtng a «wt^ 

of Florence into an idyllic 
agritourist delight. 

fai gHdi by origin and 
African by exp e ri ence — Bon 
winfred on food developme n t 
schemes for Lonrho - they 
w wI m tImiI «n flwlr Trisfan 

adventure in the ndd-1970 ’s. 
The family objective was “to 
And a base in Europe where 
I could bring qp my two 
daughters as Europeans, 
fluent in European 
languages,” says Bon. But the 
rim was also to achieve a 
Hfestyie associated with the 
land which was also likely 
to brine them into contact 
with a wide variety of people. 

After many years of hard 
graft by the Coffeys, HMaftno 
fc Gnakhiere is now equipped 
with four apartments 
furnished according to Tuscan 
traditions, three of which 
sleep 4-6 people. 

Lying in a valley just 
outride the medieval village 
of Loro Cinffenna, S MuUno 
is at the same time a perfect 

refbge for those who wish to ; 

bury thesBsrivas in the heart 1 
of the splendid Tusean 
c ount rys i de, and an Ideal 
recovery ward after a day 
the 
of] 

away) or Sena 

(one hour). 

The apartments have full 
sdfeatering facilities, 
although many guests prefer 
to band this task over to Ros 
Colley, whose mastery of the 
art of Tuscan cooking is 
confirmed by fin frequent 


presence of Italians in her 
tavexna. With its vaulted 
criUngs and open fire, the 
Colley tavexna is warm and 
intimate in winter and cool 

and flwgrftil in mmymoy . The 

home-produced fore focLades 
deUchms chfafren and goose 
liver pries, piquant herbal 
sauces to a c company the pasta 
and roast poultry of every 


“We have had to learn a 
totally new .set of i 
Ron, now an; 

winemaker, pauUxy forma: 
and rabbit hreodor who 
provides not only for his own 
table but also markets his 
products in the Surrounding 
area. For both he and Ros, the 
rew ards of an 18-hour day, 
seven-day week derive from 
bring able to serve organically 
fresh produce to viritora who 
rejoice in the cultural ahd 
scenic riches of Toscany. 

For those in nohnrry to 
visit the obvious attractions 
of Florence an d Sena, t he 
mountainous countryside 
around Loro Cinffenna offers 
many beautiful drives arid - 
walks. From file vsntagtfpabii 
of fiw PxatamagRo, M00-; 
metres high, the view down 
the Amo valley is quite 
breathtaking, with the i 

railanH hills mlHngto i 

west ami south, on the far side 
of the river. 

Loro itself is quite 
deHghtfal, with a cool narrow 
main street; an esceDent 
pizzeria and abar nm by Eirao 
and m Italian 

couple wbo bad sprat all thdr 1 
adult lives In Coventry until 
Enso derided to return to the 
family village right years ago. 


Francesco Columbini is also 

w o r ki ng tmag hiatiwfly fft 

revive rural Tuscan traditions. 
Her Fattoria del Barfai, which 
produces the inoamparaUe 
BnmeDo wine just outside 
Montaldno, in southern 
Tuscany, stands on a beautiful 
estate on the side of Monte 
Amiata, where she has 
married production of cheeses, 
hams and salamls to that of 
wine. 

Visitors seeking an - 
authentic tasteof Tuscan 
culture ean take a tour of the 
local woodland, guided by a 
professional woodsmen who 
lectures enthusiastically on 
local proverbs and songs, as 
wen as on the flora and fa una. 

Those needing 
accommodation can motor 
eastwards to the family's other 
vineyard. Colie diTrequanda, 
where no fewer than 95 beds • 
are milahte tn a p a rt m ents 

and restored country cottages. 
Kit they should eat first in 
the Barbi’s restaurant, where 
yet another English cook, 

Mary Bailey, presents the local 
cuisine with more dill and 
imagination than most of bar 
local counterparts. 

■ R Muttrw de Gualcfttere, 
tek 055-9172098, Open aQ gear. 
Fourste bed apartment, 

L650.000 a aee/c two beds, 
L300.000. 

Fattoria da Borin, fefc 
0577-858277, CoSedi 
Trcquanda, 0577-062108. Open 
aR year. Four-bed apartment, 
July-August, 1680,000 a week; 
June and September, L&0.000; 
other months, LmQQQ. Six beds 
also available. 

John Wyles 
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QRK LEFT after 
Turin, ear Bolognese 
Maul, had said. So we 
didL Thus, after Lav- 
ing threaded a spectacular 
course among French. Swiss 
and Italian alpine peaks, we 
dropped eastwards towards the 
DutebrBke flatness and. hounti- 
M heart oC Emffia-Romagna, 
often fofr shroE tdfid in winter 
hot now shimmering undo: the 
May sun. 

Bisecti n g the fertile .plain, 
the auto st rada , straight as the 
Romans’ Via Emffla that it par- 
allels, will. If yira let It, sweep 
yon right across the thigi of 
Italy to beach you among the 
settled ranks of charter flight 
snn-seekers on Romagna's 
Adriatic shore at Rimini. Those 
who aspire to greater things 
know better than to follow it 
beyond Bologna, capital of 
Bmfflo and of the Treiinn gas* 
tronomic belt 

The honfes of northern Euro- 
peans who keep straight on at 
Turin, or skirt the Rivieran 
coasts, dashing pell-mell for 
T uscany and poin ts south, 
unknowingly spurn the clutch 
of handsome,' ancient cities 
punctuating the Via Emilia. 
They are focuses of a prolific 
land whose combination of 
medieval character and cult- 
nary riches is as revered by its 
c ountryme n as it is neglected 
by Others. •„ 

For British visitors, Bologna 

irwwrftaMy prompts compa riso n 

with their, beloved Florence. 
The overwhelming medieval 
influence has bequeathed- 'it 
somewhat fewer individual 
extravagant' buildings and 
works of art. Tri in its totality 
ft presents unequally impres- 
sive - though quite dif fe r e nt 

— ■ p orwinaWy • 

Weftpceserved within girdL 
ing warn, the city glows with a 

reddy-orange matt frnish ^in 
street nprar street of sienna- 
hned bricks and tfies. They are 
honeycombed by 21 mflea of 
s ywftw, farmed by more mar* 
hte porticoes- than grace any 
other ctty. 

IMs noMe architect u re lends 
a certain gr av i ty - Yet, being 
less discovered than its flam- 
boyant • Tuscan •' neighbour 
acmes dm Apennines. Bologna 
more asserts its local flavour: 
the genuine, bustling, lireddn 
andworkedbi feeling of a com- 
munity Bud has. not had to 
defer to a tourist occupafiah 
forces Along those thronged 


No, it is filled pasta that pre- 
dominates - sachets, enve- 
lopes, squares, rolls, strips, 
tubes and ribbons, stuffed, 
wrapped, laced, topped, cov- 
ered, smothered and sprinkled 
with herbs, cheeses, meats, 
cream, olives, walnuts, truffles, 
vegetables, even poppy-seeds 
or nettles. 

little tortelBm are said to be 
fashioned in. the image of 
Venus's navel Ricotta cheese 
is mired with h erbs to fill the 
larger torteUonL LoC&l varia- 
tions, which abound is the 
smallest towns and 
mm provide pumpkin 
for squares of torielli 
duvets of smoked salon, aspar- 
agus ftps and mushrooms to 

t nflk fry HetfoTtif 

Faced with the limitations of 
time and digestive capacity, we 
settled for the- short-cut 
through the formidable range 
of Bmfflan fere' — the more 


Alan Ponsfbrd ... 
enjoys eating his 
way around 
Bologna 


-{mixture): £6, starting our dis- 
covery of Bolognese restau- 
rants at Da Nello, recom- 
mended by an impeccable 
native source, we ordered 
twtfa mid w ana thereby sam- 
pled large scoops of several 

You could, if you -wished, 
continue m ~ — 


you with a ariactkm of 

i main courses In a tmsta del 
emeaL JButy to inclnde an 
assaacanent of tiie sausages and 
nHMf drilcwdeanpodMed f ™* 
the second mainstay of Eml- 




axcaded pavements, in the 
atmospheric restaurants, in the 
eluant modern shops and 
bars, foreign feceS and tongues 
are lefresttingiy to the mtoor- 
fty. 

Nor are the articulate Bdog- 
n esi elbowed out of the two 
great adjoining squares, Mag* 
giore and Nritmm, from which 
their city radiates. There, in 
the shadows of the cathedral’s 
huge basilica, grand palaces, 
churches and two leaning tow- 
ers, huddled scrummages of 
men t rad itio nall y argue Ptdi- 
tics in one piazza and football 
in the other, with a vehemence 
of mouths, arms and hands . 

Spirited self-expression, 
ifypni tig , advocacy and radical 
left-wind politics are long 
established in these parts. 
Bologna’s univ er s it y is the old- 
est in Europe, The Commu- 
nists are habitually elected to 
govern — reputedly more riB- 
ctently and honestly than most 
— throughout the region, 
which is the most industrious 
and prosperous to the country. 

Most of the splendid racred 
b uilding s , museums, g alleries 
and palaces ctf Bologna are eas- 
ily explored on foot. A logical 
starting point is the church of 
San Prirani o, which presides 
imperiously aver the Flazza 
Maggiore, though its brick 
f acade stands rather serf-con- 
sciously half-naked, uncom- 
pleted in 600 years. . 
Pointing yourself m . any 

direction, yon will find that all 

those suave, mellow walls 
enclose a wealth of t reasu res: 
frescoes, sculptures, cartf 
furniture and paintings. 
National Picture Gallery a 
Is worth half a day. The dte- 


At the: right m™* of year. 
ndshydi fruttt del fiasco would 
combine wild st ra wbe rries, 
raspberries and blackberries. 
And its most appropriate addi- 
tive would be a drizzle of that 
world-famous fluid from Just 
down the road, at Modena, 
ocsto bdbomktK the very spe- 
cial vinegar that evolves virtu- 
ally Into a sweet ltouaur as ft is 
aged to kegs for five, 30, even 
30 or 40 years. 

Among the city's many other 
r s a t aUT H tl, wwnB imiwinrBlto. 
nud than Pa Nello. T he top 
hhk^ jiuOmh I Caused Pappa- 
i^ .Tw Ram Cesari and 
Cnnwi Bleu. You can eat writ 
for S3042& a head, including a 
hot&e of one of the fizzy wtoRs 
E'rionrtt'kBf^-iBort 
-pPBxfdo Lambrttaco 
in vast quantities near- 
lena and Baggio. KmWa- 
Henty of Traces cost less. 

- Our most enjoyable meal 
was in the warm, convivial 
atmosphere of La Fflnma to 
Parma. Its offerings naturally 
hxindefr what we bad thought 
the classiest of all cured hams, 
prosciutto di Parma, each of 
which ia aged for at least a 
year to one of 250 nearby facto- 
ries. But ft was surpassed by 
gcfafeilq even more tender and 
deUchms, less fetty and a good 
deal more expensive, a special- 
ity of a few villages in the 
province of Par ma, w here'tt is 
takwn from the p rim e part of 
the rump and hung for several 
years. . 

Similar ageing is required 
for the huge wheels of the 
unique Panrngkmo Reggiano, 
not to be conftised with the 
cheeses lumped togethe r as 
“parmesan” and grated over 
spaghetti. 

Parma is a small gem of a 
city, (flsplaying proudly, partic- 

^M^aptlst OT ^toe^iarveDous 
transition from lUh and 12th 
century Romanesque to 13th 
and 14th ce n tu r y Gothic. 

We found this again in the 
Dnomo of Modena, another 
compact etty of arcades, towers 
and majestic buildings and 
squares. It also has a reputa- 
tion far hard-beaded, interna- 
ticaial trading, bat no Into of 
the Masserati and Ferrari fee* 
tones intrudes fntoan his t oric , 
unspoilt town eentre. We wore 
happy to confirm that its pride 
In zamponi, stuffed trotters 
best served with lentils, was 
fully justified. 

Back in Parma we marvelled 
at the wooden 16 th century 
amphitheatre of the Faxnese 
Theatre, which has been 
restored in intricate detail 
after terrible destruction by 
hnrnhtng -ln the Second World 
Wat 

But It is in the lively Reglo 
Theatre that apprehensive 
opera singers brave Italy's 
most demanding and vocifer- 
ous audien c es. Known far the 
violence and wit of their 
responses. They represent a 


Juries of Bologna painting 
schools is especially notable 
for the baroque classical works 
of a local hero, Guido Beni. 

Bologna's nickname of la 
gmssa (the fat) belies the deli- 
cacy and originality of the 
region's renowned food and 
cooking- To say that' ihr great 
strength is . pasta inevitably 
suggests spaghetti. But that r s 
a word Wiiaaing fram-ft su r p ris - 
ing number of menus; indeed, 
so is the sauce you would most 
expect to find. 


, artistic ... 

Jjy Parma's glorification of 
its favourite sons, Vordi and 
Toscanini, and of Correggio 
■nit parmigianno, whose fres- 
coes and other paintings have 
adorned its churches for centn- 


“*■ _ 

„ A long succession of warring 
xhlors from the north and the 
south put contrasting stamps 
on the cities and peoples of 
Emilia, and often set one 
-- agatost .another. But they left 
throughout the land toe most 
' glorious heritage of architec- 
ture and art and a universal 
. enthusiasm for eating, drink-; 

1 Illg and . COOk 1 "" mnt«lio«ll 

' nowhere else to 


A CENTURY ago, the danger 
to travellers In flalahriq — 

that harsh am glmni»nrfirwt 

of hill and dale which forom 
the toe of the Italian boot - was often 
cue of bandi t s. The piwnir y* Edwar- 
dan traveller Crauford Taft Sausage 
complained of lids region that “ft is 
indeed most to be con- 

stantly to the expectation of being 
either robbed.or murdered." 

Today this is no longer quite the 
case; and there is little danger to tour- 
ists from the fearful Tfarangheta. 
Only Kalians - wealthy ranpg — Tip«y i 
fear this Calabrian version of the 
Scfltan Mafia, whose cMpt speciality 
is kidnapping; Calabria is 92 per cent 
mo unt ai n ; victims are easily seques- 
tered at the bottom of a ravine or 
gorge. It happens often enon gh- the 
geology of this district is a 
chaos of rocks and gullies tom by 
earthquakes and ianflgue«i 
Indeed, It happened when I was to 
Calabria last Jane. Reading a copy of 
Camera deUa Sera over a bottle of 
Calabria n Cirb, a strong zed of high 
reputation praised by no less rt i ftn 
FKny. the Roman scientist-historian. I 
came across a story about the 30- 
yeawdd son of a Lombardian industri- 
alist, kidnapped six months previ- 
ously by the shores of Late Como in 
northern Italy awd now found w ander - 
ing around Calabria's Xsole Grecanica 
.in a state of shock. 

bote Grecanica, Greek not 

M a uds at all actually, but a derelict 
assembly of hamlets perched way up 
In tiie mists of the As&romonla mocm- 

gees from 

of the Balkans, are reputed to speak a 
sort of bastard Byzantine-Greek. Few 
people know the he of the land up 
there, for the aerial villages are 
sprawled unmethodically on top of 
fantastic rocks, teetering over tee 
edge for dear life tike so many eagle's 
nests. Once set free by his ’Ndrangh- 
eta captors, the young Lombardian 
appar ently had a bard ftndtng 
way flippy the t wisting mnaintartw 
th e Inhafrifamta speaking to 
in Greek dialect... 

A Httfo exhilarated by the li quid 
ruby-red of the Cird, and by the 
bizarre n ews p ap er story, I determined 
to visit the able Onautica. My bas- 
tard By za n tinoCkeek is not as good 
afl it ghnnld be (when the tnt my l d 
traveller Norman Douglas 7 visited 
these villages in 1911, be was 
delighted to find that he could com- 
municate in “fluent Byzantine" with 
wb Gfraco HaUan guide), but no mat- 
ter: I would be traveDtog to the rough- 
est comer, the Ultima Thule, of all 
Italy. 

. The next morning, at 6L50 precisely, 

I twi ned on board a danoedout mini- 
bus (owned by a company calling 
itself Prtndpata, Princedom) in front 
of Ugpyfti Calabria's mate train sta- 
tion. Reggio, capital of Calabria and 
d eparture point for Sicily, ia a grim 
mid undistinguished city-made of 
idmddy f wiw n awfai and low buildings, 
mostly co nstr u ct e d from reinforced 
concrete. 

But ft is the idaa^ in dee d tea only. 
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The 

boot’s 

tough 

toe 

Ian Thompson 
explores 
the rugged 
region of 
Calabria 


place from which to visit the Isole 
Grecanica, even though though there 
Is Just the one 6.50am bus which 
leaves for the "Islands’* every day. 
Try not to bepot off by the unearthly 
hour: you wiu need an entire day to 
h»r» about the Greco-Byzantine 
hrigiita of the Aspro monte moun- 
tains, so ragged is the terrain. And 
paths to toe villages are often badly- 
cut, narrow rock-steps, so take with 
yon a pair of stout walking shoes. 
Alan take a Quantity of food: few 
shops brighten the hamlets up there; 
Coca Cola has yet to arrive, tty ruck- 
sack contained two bottles of CSrb and 
some sandwiches made with a Cala- 
brian sausage. 

The 40km journey from Reggio to 

« m - fl at waftigw of IWw W yvantlani — 

a village named Roccaxbrte deLCheco 
- takes a good four boars: a steep 
riiwih all the way. The inhaWtawta of 
Roccaforte are disdainfully referred to 
by Calabrians way down below in 
Reggio as Tureht, Turks. Whatever 
the verdict, the people there stare at 
you as though you had descended on 
their village like a visitor from outer 
space. 

Roccaforte is truly to the back of 
the beyond: the women balance on 
torfr heads heavy amphora-type jars. 
There is a n*rkn*aa in their eyes of 
p* rt h mwi old m e" aft with 
their backs to a wall, smoking and 
at cards; barnacled to the 
never seem to move. 

Up in Roccaforte. where the ram- 
shackle B aroq ue respects tee 

tWp« of G reek Orthodoxy, life is at a 
standstill. A professor at Reggio’s Uid- 
veraity later told me teat go per emit 
of the women here are Ignorant of 
their dates of birth; 82 per emit have 
never been to a cinema; 84 par cent 
have never spoken an a telephone. 
This is the unchanging face of the 
frnUan South: you wOl not find such 
villages in the prosperous North. 

I- tried to speak to some of the 

fn frqMtamt R of Bfy r ftfny fp in Mian, 


* m r • 


. * "1. ' * 
.:'J- : 







-A 


3. ’*■ 

an 




Aapw Tayfor 


Southem Italy: a efifterant pace and way of Me 


but was not to the «li gM»gfc under- 
stood. When Edward Lear — «n» at 
tiie very few Englishmen ever to have 
explored the Isole Grecanica - was 
here to 1847, he seems to have fared 
rather better on the wm wnim iBatinn 
front the inhabitants of Roccaforte, 
surprised to see tins great bumbling 

VinTIr of a nwn mooching a hunt their 

village, protested: “Have you no 
rocks, no towns, 710 trees in your own 
country? Are yon not rich? Then what 
can you wish herbt — here, in this 
place of poverty and incommodo? 
what are you doing here?" Reasonable 
questions, all of them: but one is 

Etl rar -te d to ten “Manila * fry thrir pin. 

tnresque dilapidation, outside of time 
and place. I decided not to consult my 
Greek dictionary; a book like that 
would maim mu; feel sett-conscious. 

The village was indeed of a picture- 
postcard picturesque: utterly irregu- 


lar, with streets like staircases, built 
on masses of cactuegrown rod, it 
overlooked a dramatic view at wooded 
hills and sea. Immediately below was 
a stupendous view of the Amandole 
River, the largest fitmarole - an 
almost vertically-descending torrent 
- in Calabria. 

On a fine day, you can see ft snak- 
ing into the Io nia n Sea. A stony bed 
daring the arid summer months 
which rises to destructive fury during 
the winter, the Amandole is often the 
ruination of the Isole Grecanica, burst- 
ing with tremendous spa te* and car- 
rying away cottages, ohve and lemon 
trees. Nature is harsh up here. 

I took the path from Roccaforte to 
Roghndi (tills next village was actn- 
afly sign-posted). Half an hour along 
the rough cord u roy road I came to a 
deconsecrated 13th century church, 
the bizarrely-named C hiaM del Tri- 


pezri. Church of the Three Peppers. It 
stood, a wreck of crumbling masonry, 
hi the wiMdia of a field. By its bat- 
tered portals, pigs snuffled at swill in 
a trough. A farmer, accepting as a 
gynau douceur a packet of Ro thmans 
mid, begrudgingly agreed to open the 
doors. inoHe , there was nothing but a 
spooky old Madonna in a dusty glass 
case, dressed like a doll in wreaths of 
pink tulle. I wanted to get out, test. 

For the next two hours, the only 
evidence of humanity was a pair of 
solitary police officers. Apparently, 
they were on the look out fora laU- 
tante, an absconder from justice, a 
hoodlum on the nm. Carbines sltn# 
over tiwl r shoulders, the police nod- 
ded a perfunctory “ buonpiomo " and 
plodded on uphill. 

pn ghn i^i was hardly civilisation as 
we know it it is built on the crest of a 
hill with tumbledown terracotta- 
roofed houses fitting into crevices as 
best they hang in g on by their 
eaves. The dwellings looked as though, 
they had been thrown on top of the 
hm higgledy-piggledy, at the whim of 
some medieval stonemason. 

Swallows seemed to be particularly 
f on d of t hose haunta. Jn 1972 Roghudi 

was largely depopulated after a mud- 
slide. When I was there, 10 or so fam- 
ilies stubocaly remained, living under 
the shadow of impending disaster. 

The path that climbed upwards 
towards our next village, Bova, cut 
through a vast expanse of Aspro- 
monte forest: oak and chestnut, beech 
and fir trees; highland pastures of 
Alpine flowers, the turf springy under 
foot with a green carpet of moss and 
marigold. 

Although villages in the Isole Gre- 
camca are pretty well all alike, Bova 
Is truly something else. With its 
houses "nestling among huge blocks 
of stone that make one think, 1 * wrote 
Norman Douglas, "of some Cyclopean . 
citadel of past ages,” Bova ia said to 
be a genuine colony of Magna Graetia 
- the last link with the ancient 
Greek culture, dating from the time of 
the Hellenist settlement in nearby 
Locri: 873 BC. 

One can wen believe it. Reputed to 
be the birthplace of the Greek sculp- 
tor Praxiletes, the first thing one 
notices on entering Bova is a battered 
sign reading m EaIos bete, m Greek for 
“welcome." There Is also a ruined 
Norman cy^ te* , well worth climbing 
up to for the view from its ramparts 
of tiie fonian Sea. Surprisingly for so 
«mail a town, Bova boasts a total of 
seven churches, most of them Grade 
Orthodox. In the Chiesa Ma trice I 
found a fragment of a marble 
madonna — mutilated, the custodian 
said, by Turkish pirates. 

In Bava’s main square (if one can 
call ft that) there stands on perma- 
nent display a most extraordinary 
object, a black and zed 1911 steam 
engjne. Hence the name of the square: 
Piazza Ferro vleri dTtalla. As you 
leave Bova, your journey into the 
h eartland of Byzantine fatalirfa now 
complete, anntha r ahm reads: m Meta- 
blepite,* Greek — my dictionary told 
me - for “Goodbye." 
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VISITING LONDON? 


A aecviced apratmeot Is llib dmqier ft bettor atanafive to 
hotel accommodatioo. Our afxutmean are spackxts >& 
Im n u o u a, and have Maid service, T.V. te lcp linai e, 24far. 
reception, fox A tdex facifitiea. Central loca ti o n s ; perfect 
for Business or Leisure. For details contact: Serviced 
Aparyywrt a. 3*097 fWIfopham flawfena London 
SW50HN. Tel: 071-835 1144 Fte 071-373 9S93 
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(THE THNGS PEOPU SAY WHEN THEY DISCOVER 
BUDGETS CAR RENTAL RATES IN AUSTRALIA.) 

If you’re going to Australia this year, you’ll find our car rental 
rates are way down under. 

(We can’t print the things people say when they find that out 
too late.) 

To find out more about Holiday Drive, contact your travel agent 
or call Worldwide Reservations on 0800 181 18L 

The lines are open Monday to Friday 8am-6pm, Saturday 
8.30am-4pm, Sunday 9am-lpm. 

iBudgets 



ALGARVE - TO RENT 

Ttw bast anal and MndbHoM in 
Mgam.ThompaoriV HoWays. 
Gold MmM Awards. 

HOTEL SOLE PRAIA 
Praia Dana Ana. 8601 Lagoa. 
Codex A^arva, Portugal 

010351 820024752028 
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South of France, Var, Pmvcnoe. 
Sleeps 8. Set in 4 acres, 2 ter- 
races. fabulous views. 
Swimming pooL Satellite TV/ 
Video. All facilities. Staff. 
ftinafv . 25 ™»n«- Available 
June, Put Angost, Put Septem- 
ber - £1,600 - £1,700 per week. 
Tet 0562 886913 OR 0384 
393527. 
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FOOD & WINE 


Australia’s 

user-friendly 

tipples 

Jancis Robinson talks Oz wine to 
the country’s leading expert 


J ames halleday is a 

5l-year-oId lawyer tamed 
author, columnist, wine 
judge and wine producer 
who seems to have discovered 
the secret of eternal activity. 
He was in London last week in 
connection with two of the 13 
books which in 12 months he 
will either have had published, 
completed or agreed to write or 
co-write. 

It presumably helps to hav e 
a wife as driven and energetic 
as he is, and it is Suzanne Hal- 
liday who is minding the vats 
full of a particularly successful 
1990 vintage back at their Cold- 
stream Hills winery in Victo- 
ria's trendy (since Halliday 
moved there) Yana Valley 
while James snoops around 
France this week. 

I tracked him down at a wine 
tasting in London's NW1 where 
be was busy lecturing the fore- 
most wine writers of Britain on 
the difference between brettan- 
omyces (the new cult wine 
fault), corkiness and the rule 
played by chlorine in both. 

Not that he'd been invited to 
deliver a lecture - but being 6 
ft 3 in tall, long on decibels and 
practical experience, he just 
can't help it 

Over lunch - “Look, let me 
do the wine” - he couldn't 
help ruminating about the 
effects of Australia's recession 
on its burgeoning wine indus- 
try, which should mMn lots of 
cheap(lshl wine for us. There’s 
a serious cash flow problem 
and, in the wake of this year’s 
merger of the two biggest com- 
panies Penfolds and Linde- 
mgTio ) apparently lunatic dis- 
counting is rife. 

Lindemans’ Nyrang Hermit- 
age (the Australian wine indus- 
try has long made free with the 
names of the European wines 
it affects to despise) was Ham- 
day's “wine of the week" in 
The Australian earlier this 
year at AS&99. Australians can 
now find it at AJ3.99. 

What is true for finished 
wine is true for the raw ingre- 


dients. Two years ago the spot 
price of a tonne of Chardonnay 
grapes at the end of the har- 
vest was as high as A£2£Q0. 
This year it was A3800, and a 
significant proportion of the 
1990 vintage, another bumper 
crop, was left unpicked. A par- 
cel of precious Yarra Pinot 
Noir, admittedly from “a crook 
vineyard," was sold only with 
the greatest difficulty at A$400 
a tonne. 

Quite apart from the pres- 
sures of cash flow and having 
the market quite so dominated 
by one company - as in Calif- 
ornia with Gallo - there is 
Australian wine's unfamiliar 
problem of a falling domestic 
market exacerbated by faffing 
exports. “It simply had to hap- 
pen," said Halliday over the 
foie gras. “The 100 per cent 
growth of recent years was 
unsustainable. The US has 
been pretty much a disaster 
and probably always will be for 
all but a few large Australian 
wine companies. 

“We’re competing with Calif- 
ornia which is a very viable, 
vibrant industry that’s much 
more effective, and much big- 
ger, than the Australian one. [I 
was to learn that he feels 
strongly about California.] No, 
our obvious export markets 
have to be the UK, Scandinavia 
and Japan.” Halliday believes 
that before too long Japan will 
be the prime export market far 
Australian wine but that 
approval in Britain and France 
will play a vital, if reflexive, 
role - London for “the mirror 
effect” ie, Japan will overbid 
the Brits for the wines the 
Brits' obviously want; France 
for the “reflected glory" that 
accrues to any wine industry 
in which the French are them- 
selves so keen to invest. 

“I don’t have any hang-ups 
about the French in Australia 
at aJL" He is proud that so 
many French, mainly Cham- 
pagne, companies have talcum a 
in his native wine indus- 
try - indeed his own eyrie-like 
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A caviar beano 

Giles MacDonogh indulges himself 
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James HalHday, lawyer turned wfne producer, tastes 285 wines a day 


winery looks down on Mo6t & 
Chandon’s eye-catching Aus- 
tralian sparkling wine produc- 
tion centre. According to Halli- 
day, Christian Moueix of 
Fomerol first questioned him 
keenly about investment In the 
Yarra in 1982, and he Is also 
awaiting with interest some 
concrete result from a grand 
tour of Australia made by Vin- 
cent Lefiaive, Hwg of Puhgny- 
Mxmtrachet, two years ago. 

"1 want more outside inves- 
tment not less. 1 don't think the 
French can teach us much 
about making wine in Austra- 
lia," he said robustly, "even if 
they could teach us a bit about 
viticulture. Most of Australia's 
winemakers are aware of the 
French techniques but they’re 
not that keen to use them. If 
you’re on a winning streak, 
why change?” 

What be means is that Aus- 
tralia has profiled from produc- 
ing notably obvious user- 
friendly wines geared to the 
outside world, as opposed to 
France’s more Introspective, 
more structured, longer-living 
specimens. 


“We put the emphasis on 
fruit flavour,” he said happily. 
“Unlike the Californians, we 
don’t have this obsession with 
complexity, or making wines to 
go with food. I think the 
Americans have so sensitised 
their palates - all tins no-salt 
staff - that they’ve ended up 
producing decaffeinated every- 
thing, including wine. Z really 
think they've made the most 
terrible mistake. . 

The irony of course is that at 
Coldstream Hills, Halliday is 
aiming precisely for complex- 
ity and development potential 
but this he brushes aside with 
a mutter about niche markets. 
1 pressed him for some specific 
winemaking differences 
between France and Australia. 

“WeH, the French don't care 
about the degree of juice oxida- 
tion; they leave the juice much 
cloudier; their use of sulphur 
dioxide is decidedly erratic (fel- 
low customers turned as he. 
enunciated that penultimate 
syllable); they fm limit at mm-h 
higher temperatures; and, 
except in the great estates, the 
French use much less new 


SOME HALLIDAY FAVOURITES 
Houghton's White Supreme. The best-selling Houghton's 
White Burgundy down under. Older vintages demonstrate 
that this blend of unusual varieties from the oft despised 
Swan Valley in Western Australia Is a cracker. Full-bodied, 
tangy and deeply individual. £455 Waitrose. 

Basedows Wood-aged Semflton 1988. Halliday has great 

Ttxspx* Tar wlnenudwr Ttewg T^imawn (son at mtg-facfld 

Peter) and his way with whites in particular. This one, from 
an excellent vintage, is £595 from Adnams of South wold. 

Basedows g ammon and Chardonnay 1989 are £598 and 
£6.98 respectively from Bibendum of London NWL Other 
Basedows stockists include Goedhuis & Co of London SW11 
<mri Oxford and Cambridge line Wine of Cambridge. 

Other more expensive producers to receive Halliday’s seal 
of app roval include, in toe order he mentioned them, Petaluma, 
Hensdike, Bannockburn, Goundxey, WlgnaBs, Cape MeuteOe, 
Moss Wood and Pipers Brook. 
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0 “ ta kin g charge of a rare and valued 
object even the calmest among us can be affected by an attack of nerves. 

To prevent a disaster occurring upon purchasing a bottle of Hine cognac, 
for example, a number of precautions should be taken. 

First, lull yourself into the false understanding that the bottle you hold in 
your hands is of little or no value. 

Disregard the meticulous standards that you know have been employed in 
producing its golden contents. 

Pay no heed to the knowledge, t6 the skill, and to the time lavished on the 
development of Hine cognac over six generations. 

And most important of all, banish from your 
thoughts the luxurious taste, the smoothness, the satisfying 
bouquet of the divine nectar. 

Only then, after taking these precautions, will a 
purchaser's insouciance overcome his nerves. 

And only then will a calm descend that will permit you to carry your 
precious cargo safely home. 
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_ But how can the Austra- 
lians, whose wine {rices are so 
low, afford the luxury of new 
French oak casks, I wondered. 
“Ah, well,” said Halliday, 
“there Is no question that the 
big companies in Australia use 
an awful lot of oak chips. It’s 
perfectly legal, in fact the very 
people who sell the barrels in 
Australia also peddle the oak 
chips.” Careful label study is 
needed. There may be the 
world of difference between a 
wine that is “oak-aged” and 
mw that iw« “spent m on ths in 
new Umousln oak puncheons.” 

As we pushed awa y the 
remains of our pigeon, virtu- 
ously refused another course 
and ostentatiously left a third 
of a bottle of the Volnay 1996 
from Blain-Gagnard — our 
admiration for his white wines 
intact - I felt I had to quiz 
him about one of the great idio- 
syncrasies of Austrafut’s wine 
industry - the show system of 

marathon jud ging* moHala 

How many wines did he 
judge in a day at a show? “200. 
No, look, 180. 140 is a slack 
day.” And did he never have 
qualms about giving the last 
wine as good a go as the first? 
“No, Fd never malm that sort 
of statement It ready depends 
on how you feel that day, but 
do remember that we work our 
way through different classes, 
from light whites through to 
the stickles; they’re not all the 
same sort of wines. 

“It was an absolute night- 
mare once when I had to do 200 
Rhine Riesllngi ft really .was 
awfully embarrassing feeling 
as lost as I did. My record is 
285 - different classes - in a 
single day. Where? Z knew 
you'd ask me that Now where 
was it? Could’ve been Ballarat 
last year. Fm just not sore. I 
seem to have done an awful lot 
of judging recently.” 

I asked him who was going 

to inhpt tt thfl mantle of Aiwtwu 
Ua’a most, famous, wine, maXL 
[Len .Evans] ■ chairman o£ 
judges at the national wine 
show and several others. 
“Who’s going to take over from 
Len? God knows.” He looked at 
me sideways and we both 
smiled. "Well, 1 suppose it 
could "be me.” 


G ONTRARY TO what 
most of my friends 
befieve,few food writ- 
ers have the chance 
-to go on a caviar beano more 
than once in a blue moon. 

When an Impresszve-looking 
invitation arrives - promising 
an outing on the Thames ■ foL 
lowed by a testing of various 
caviars, moistened fay 1982 
Krug champagne and a new, 
West German, 50 per cent alco- 
hol vodka called Gorhatschow 
(sic) - even the most Robes- 
pierresque writer is -prone to 
put down the latest listeria 
report and join the fan. 

The invitation was vague 
about the purpose of this 
excursion but I was aware that 
something besides vodka was 
to be launched at the tables of 
the new Docklands brand! of 
Mansis that afternoon. As ft 
turned out, I was taken aback 
to learn that the object of the 
exercise was Chinese caviar. 

to the restaurant, each of the 
tables was provided with, a 
litre bottle of Gorbetechow in a 
bowl of crushed tee, whDe lib- 
eral quantities of Krug were 
distributed by the waiters. 
Shortly after our arrival, four 
little pots of Beluga caviar, 
each Iran a different supplier, 
were set down among us. Then 
came a more impressive, 500 
gram jar: this was the Manda- 
rin (Chinese) Beluga, with Us 
much bigger, bottle green 
grains. We didn't wait to be 
asked but tucked In. 

We were brought to order fay 
Dr Vulf Stexnfn of the Univer- 
sity of British Cohhnhia — a 
noted expert oh caviar, we 
were told. We were not told 
what connection, if any, ibis 
elderly German Balt from Riga 
had with Benolst, the Royal 
grocer, which is sefle importer 
of Chinese caviar. 

His mission, however, was 
clear — be had come to prove 
tiie superiority of Chinese cav- 
iar over Caspian. Chinese cav- 
iar, Sternin told ns, came from 
the Amur River, which, for 
part of its length, formed the 
border between Chinese Man- 
churia nnit Hm Brnunan prov- 
ince of Khabarovsk. Here the 
Kaluga sturgeon, ' a close 
cousin of the Beluga, was 
allowed to live its life in natu- 
ral parity. The live sturgeon 
was taken in the coaler months 
whereas the Caspian Beluga 
was caught In the summer 
when bacteria developed 
quickly and could be checked 
only by heavy salting or wash- 
ing the eggs in akxmoL 
We Hked the Chinese caviar 
hot noted that quality varied 
considerably. We also hked the 
best of the slate, grey. Belugas, 
which,, came .from . the retell 
food company Prlhcesse d' 
Isembourg et Cie of Holland 
Park, London. When I got 
home I rang the com p an y , 
which was outraged that its 
caviar had been, subjected to 
such a comparison. The Chi- 


nese caviar was “absolutely 
awftal ... despicable.” 

I could not meet my interloc- 
utor at Prmcesse dTsembourg. 
However, 1 was be able to 
secure an interview with 
Georges Rebeiz, owner of Cav- 
iar House, one of the top half 
flo«in imposters of caviar in 
the world. I was doubly fortu- 
nate as Rebeiz invited me to 
hutch, which consisted of a 
bottle of Mflet & Ghaodon and 
three pots of caviar; Oscietre, 
Royal Black and ImperiaL AH 
three were Iranian and came 
from the Oscietre sturgeon. 
For my part, I brought a 
pot of Mandarin Beluga to hear 
Rebeiz’ comments. 

At first, Rebeiz was reluctant 
to try the Chinese eggs, 
although he praised their 
beauty. The problem with CM- 
nese caviar was that it took too 
Wig to get them Into the cans, 
he said, bacteria devel- 
oped. The result had to be pas- 
teurisation which, as in the 
cases of wine, or cheese, was 
never as good, as the fresh 
product. He proc e eded to dem- 
onstrate his thesis by bouncing 
a Chinese egg off the table. 
This, he told ns, would never 
happen with a fresh egg. 

Once the Chinese bad ironed' 
out their problems, he would 
he happy to import their cav- 
iar: For the time being, he was 
happiest ‘ with Caspian 
Oscietre, for the sheer variety 
of different flavours. The Royal 
Blank, with its egg ydky char- 


acter, came from a 25-year-old 
fish, while the Imperial, the 
former Shah of Iran's favour- 
ite, with its distinctive golden 
eggs, came from an 85-year-old. 
Its flavour was lighter and 
subtler than the Royal Black. 
Lastly there was the yellowish 
Oscietre, more than £200 a kilo 
less than Imperial with a dis- 
tinctive; nutty taste 

Snobbery detracted from the 
enjoyment of caviar, Rebeiz 
thought in Britain and the US 
most people demanded Beluga, 
an immensely rare fish, which 
“few recognise it when they 
see it” When urged to name 
his own favourite, be said it 
was pressed caviar, a bargain 
at half the price of the chea- 
pest - Sevruga - grains. Sev- 
ruga, incidentally, is about the 
fflntf price as ri hiiy** 1 caviar. 

Stockists: Mandarin Beluga 
costs fhim about £16 for 30 
grams from Selfridges, 
branches of Cullens or 
R.W.Lafkins erf 405 Kings Road, 
London SWI0 (Tel: 071-352 
4464). Larkins also stocks Prin- 
cesse dTsembourg starting at 
£18 for 3<Lgram&. Princesse dls-. 
■ embmug delivers free in Lon- 
don (071-960-3600). Caviar 
Bouse prices start at about £9 
for a 30 gram pot of Sevruga, 
riting to £85 for 50 grains of 
imperial: Caviar House caviars 
are available from duty-free 
shops,- Justin de Blank, of Par- 
sons Green, London (071-736 
4323)- and from Mira Catering 
(071-7818199). 
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George Rebate: king of cawfar 


For green-fingered cooks 

Philippa Davenport enjoys a book about the kitchen and garden 


N ext week, while 
the florally-minded 
mill through the 
marquees at Chel- 
sea, vegetable lovers may like 
to consider staying at home 
with a good book instead. The 
book I would suggest is one on 
which the printing ink la 
barely dry. The Cookes Garden 
by Lynda Brown (Century 
H5J95). 

Lynda Brown la a Yorkshire 
woman with mud on her boots, 
as they say, and she has a 
lovely fresh palate. I doubt 
whether any other book on 
food to he published this year 
will pipfl g** twa as winrf) as e™ 
gently recorded melange of her 
kitchen and garden experi- 
ences. 

Starting from the premise 
that home-grown produce is 
sweeter, fresher and more fla- 
voursome than shop-bought 
(and -you can be sure It is 
wholesome if organically 
grown) and saddened by the 
fact so many gardeners do 
not cook and so many cooks do 
not garden, the book devotes 
itself to forging the bond 

between growing and eating . 

Lynda Brown recommends 
growing a variety of produce, 
especially the kind of tihinow 
easily grown and not readfty 
found in the shops. 

She does not attempt to offer 
a comprehensive gairrt*nii»g 
manual but, concentrating on 
factors which she rates partic- 
ularly pertinent to success, the 
pages are spiced with eye-open- 
ing advice and encouraging 
pointers for would-be green fin- 










The notes on recognising 
when a vegetable is in its 

prime and on storage strike me 

as particularly good. 

If you want fresh insights 
into stalwarts such as cab- 
bages and carrots (both sum- 
mer and winter varieties), this 
is the book for you. 1 rate It 
worth buying for the entry on 
cabbage atone. But one of the 
main pleasures lies in the 
awareness she creates of the 
special rewards to be found in 
growing vegetables such as 
asparagus, seakale, sorrel, 
Swiss chard, rocket, radish, 
com salad and claytonia, 
which are well nigh impossible 


to buy at the greengrocer, or 
whose deli do xumess depends 
on being eaten within an hour 
or . two of picking. 

Lynda Brown's approach to 
cooking is equally persuasive. 
Half-a-dozen pages of pithy 
notes on baric cooking meth- 
ods are prefaced by the words 
“if I have a criticism of vegeta- 
ble cookery and cookery books 
It is the tendency for over- 
complication.” Therein lies the 
due to the charm of her red- 
oes Awrf serving 

Same of her suggested dishes 
are delicate, some are gutsy. 
All are notably unfassy, allow- 
ing the vegetables to speak for 
themselves. 

There is a lovely freshness 
about them. They are never 
cloying or over-rich, and there 
is relatively little use of meat 
— but no of heahh-fanatlc 
p qritanl sm. 

This is a book for vegetable 
lovers, not vegetarians, but I 
would dearly kwe to see vege- 
tarians buy it in droves, for 
Lynda Brown’s lightness of 
touch is unmatiihig that many 
vegetarian cooks would do well 
to emulate. 

Some of the ideas that 
appeal most include a basil, 
tomato and anchovy dip for 
crudites; soft goats* cheese 
wrapped in vine leaves and 
grilled to serve with fresh apri- 
cot puree; cabbage leaves 
stuffed with pesto, ptnenuts 
and rice; a sauce of forced rhu- 
barb puree with grated ginger 
to serve with dock; small cour- 
gettes with flowers intact, cut 
lengthwise with a cross, 
steamed and brushed with but 
ter; a Swiss chard and black 
olive tart; and the following 
three. 


SUMMER CANNELLONI 
serves 4 

8 sheets of lasagne (preferably 
home-made) or bought cannel- 
loni tubes; 4 oz courgettes, cut 
into Z inch strips; 4 os finely 
chopped crisp lettuce; 4 oz 
riootta; 2 teaspoons olive oil; a 
generous grating of nutmeg: 
shavings of butter; a few 
tablespoons of chicken stock or 
water; freshly grated Parmesan 

Cook the pasta In simmering 
water until just soft. Drain 
carefully and lay out on the 
working surface. Toss the cour- 
gettes in the olive oil over high 
heat In a nonstick pan for 1-2 
minutes until barely soft and 
just wOted. Mix with the let- 
tuce, ricotta cheese and nut- 
meg to make a stiff paste. 
Spread over the lasagne sheets 
and roll up* or staff into the 
cannelloni tabes. Arrange in a 
buttered dish, moisten with 
broth ter water and cotec in a 
hot oven, 200*C~400'F/gas 
marie 6, for 5-7 minutes; just 
enough for the lettuce to wilt 
and everything to heat 
through Serve as a first course 
. with Parmesan cheese scat- 
tered over. 

ROSEMARY A HONEY 
ORANGES 
serves 4 

4 large oranges; 2x6 inch 
sprigs of rosemary; 1-2 oz 
honey; % pt water. Bring the 
rosemary, honey and water 
slowly to the boll and. simmer 
gently for 5-10 - minutes tmtii 1 
the syrup thickens slightly. 
Cool. Meanwhile, peel away : 


®h**I lb 


Fine Wine 
Bought & Sold 

ThePira t Potter Row, 
Great Missenden, 
Bucks. BP1C9LT 
Tetr 02406 8813 
Pax: 02406 8832 


the skin and pith from the 
oranges, remove any pips and 
slice thinly. Remove the rose- 
mary, pour the syrup over the 
slices and serve well chilled 
with a few fresh rosemary 
leaves as decoration. 

SPINACH, CHICKPEAS & 
PASTA 
serves 2 

4 oz each cooked chickpeas and 
cooked spinach; 8 oz whole- 
wheat pasta shapes or home- 
made pasta; 1 garlic clove, 
chopped; olive oil; Parmesan or 
pecorino cheese. 

Fry the garlic in one tables- 
poon of olive oil for 2-3 min- 
utes. Do not let it hum. Add 
the chickpeas, turning them 
over in the garlic, followed by 
the spinach. Cook a couple of 
minutes longer to heat through 
and amalgamate the flavours. 
Season lightly with salt. Mean- 
while, cook the pasta and have 
hot soup or pasta dishes at the 
ready. Toss everything 
together and serve, passing 
round a jug of olive tel sepa- 
rately; forget the rules, and 
hand round cheese also. 

This mixture can also be 
used as a salad. Serve at room 
t em per atu re dressed with olive 
oil and a squeeze of lemon 
juice, seasoning with salt 
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WEEKEND FT XXV 


HOW TO SPEND IT 


Lucia van der Post looks at garden fashions and furniture and how to enjoy the great outdoors 

A greener designer language 


I TS quite amazing what’s h a ppe ne d 
to gardens. Once they were taste-free 
zones, sampfe, tranqna areas, where 
their owners 4mdd indulge in the 
sim pte pl easures of choosing the plants 
eid trees, fin nos and the colours, confi- 
dently secure in the knowledge that 
where Nature waseoncemed almost any- 
thing w ent . A las, for those innocent days. 
Gardens these days eoiqe as heavily larten 
with fife-style messages as any Jpnignar 
outfit or nutty chosen interior. What yon 
grow, tt seems, says name about what 
you are. • • 

Jest as the designer movement swept 
through the kitchens of this country, leav- 
ing Bt tte fa na r ofdncfc breast mwi ascents 
of mange-toot In its wake, so tt incms- 
in^ looks set to change the face of gar- 
Ana throughout the land. Chit have gone 
the tittle brick-Mi barbecues, the Busy 
p aring, the formal hybrids the hclgfat- 
jy-coloured plastic furniture - in have 


coma the camomile lawns, the wild flower 
mea dow s, the labHnnmr walks, the knot 
ga rdens rati the slightly faded antique 
places. And gar dening itself seems set to 
fartm over from cooking as the new opium 
of the dtedgaJed genaattat 
■ The import now attached to it all may 
besHghtty doanth*; to those of ns need to 
regarding car little patches in a more 
nonchalant kind of- way but the good 
news Is. that toes* days gardening and 
anything relating to it is regarded as big 
business, lids meana that the choice 
today fir those wishing to dig, plant or 
furnish fiwir garden Is infinitely g reater . 

those whose tastes nm to the grand 
and the old will flndthat prices have 
risen to keep pace with its popularity. 
Many antique shops often hove old pieces 
of garden furniture and Sotheby's each 
summer has one or two safes of statuary 
«rf garden femftim out of its West Sus- 
sex aactkm rooms fit Sommers Place, JW1- 


lingshnrst). This year yon could chase 
after a stnidlal, a two seat, or maybe an 

inlFli Kiiff nHrfnrt lm MHttwn r—fc lroa seat 

is more your style. The sals happens on 
May 80 and 31st. 

those whose tastes and p ar se s ran to 
the less grand will also find that there is 
plenty to choose from. Jest as almost 
every florist these days offers a choice of 
simple garden flowers with gently-col- 
oured leaves and foliage, so Ugh street 
stores tike Marks & Spencer and Laura 
Ashley purv e y the sort of «<wyh wicker 
pjpcgff which would sit hro ot ti onriy in 
the most modest pat c h . Featured hen are 
Just some of tin available choices. 

PA For those who like to keep abreast 
of trends the latest horticultural arena, to 
be explored Is, I hear, the heavily-scented. 

Is expected to flourish in nan-Islamic 
weather ftu sot quite sore but there, fir 
what it's worth, you Imve tt 



N ot specifically designed 
with gardens hr ndnd 
but put of a range of 
furnitur e developed by Remote 
Trading, a company founded to 
import Thai artefacts and to 
use Far Eastern craft skills to 
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R egular visitors to 

The South Bank Graft 
Shop & Gallery in the 
main foyer of the Royal Festi- 
val Hall will by now know that 
throughout tire year it keeps 
up. a lively standard of «*nfng 
exhibitions of all stmts. Very 
often they are topical — pres- 
ents at Christmastime, Raster 
gifts at Banter and SO 0O. As 
it’s now May we have every- 
thing for the verdant outdoors 
and the bowery summer house. 
AH the work is, of course, indi- 
vidual ami hand-made, so do 
not go expecting production. 
Una standardisation. What you 
wBl find here are exotic and 
Innovative one-offs - from. 
Guy Holder’s giant Ali-Baba 

nrmi tel piiiTui C CTt rarVw nmria 

from sycamore wood. There 
are hastate to be filled with 
flowers, textiles lush with gar- 
den scenes and as well as 


ceramics awash with flora of 
every hoe and kind. Photo- 
graphed here, left, is one of 
Julienne Doop Un-Wilding's 
huge w g hhaAiiH driftwood 
garden seats - about £400. 
There is a collection of seats an 
a similar theme as well as 

mfltfthlUg tahloa 

Photographed below is part 
of a new range of rattan find- 
ture from Laura Ashley. Last 
year Laura Ashler featured a 
splendidly stu rd y collection of 
hand-made r a tt an furniture 
called Edward Rattan - tt 
seems to me ideal for the 
friffcvw conservatory life. Jose- 
phine, photographed hoe, is 
less sturdy ana more elabo- 
rately decorative. The Jose- 
phine sofa is £425 with the seat 
cushion, available from all 
Laura Ashley Home depart- 
ments as well as by mall order 
through the catalogue. 



■ - ' > "T t. 


make high quality furniture, 
ftfa anHrf steel chair has. an 
elegance and a durability wen- 
suited to the outdoor life- £260 
from Remote Trading. Unit 4, 
Mercury Works, 4 Leysfidd 
Road, London W12 9.JF. - : 


rp hose visiting the GbM- 
■ - 1 ' sea Rower .Show next 
- -Jt -week- might like to look 
in ciixftofStm antique' shop 
nearby — Jtibflee SocB e at 70 
Cadogan Place, London SW3 — 
where the whole shop wfll be 
♦nnwJ over to flowerrelated 
antiques. Val Crldland who 
nms The EngHsh Roam; Glasat 

cal ' Orders and Brompton 


THOSE of yon Messed with 
prefect sight ox else so young 
that your arms still seem 
perfectly long enough, can turn 
the page to other mow 
relevant topics. Those legions 


Antiques are three antique spe- 
riafiste who wfil be contribot- 
ing their- floral -wares ■— look 
dot fox’ old frogs, antique urns, 
platan and anything 

wmH. pretty and precious that 
has a. horticultural referen ce. 
The wares an tiris theme will 
be available until June 22 and 
the shop is open from 10am to 
5pm, Monday to Friday. ■ 


F or Sir Terence Goman, 
flowers and gardens 
have always to play a 
vital part in ***** wefld&dgned 
Fm rf mn mmf Look at tire earit 
est Habitat catalogues and 
there are the plain white 
rawimte vases Wtul the dmpte 

bunches of tulips or daffodils, 
the dean-fined terracotta pots, 
theartiess wicker furniture. So 
it’s no surprise that today The 
Conran Shop fe nti one of the 
most imaginative garden fond- 
tore departments aro un d. 

T.lfce much that ciwiiwi Into 

the Conran orbit, there is a 
heavy em phasis on mmp ig , 
everyday things » galvanised 


ne of the Interesting 
■ I things to have hap- 
pened to garden furni- 
ture in recent years is that 
quite a few very talented art- 
ist-craftsmen have started 

m ffHnriwg f nwittur ft hi mall 

batches in their workshops. 
Many axe working in the 
’Rnfilwb tradition, producing 
restrained but elegant places in 
wood' or cast-iron, prefect fir 
the most bi gtirfi of g a rde n s. 

Nev Graydon of Graydon 
Design, Unit 7 Ttamo Busin e s s 
Park. Creeling Bead. Stowmar- 
ket. Suffolk; te Just one of the 
many cr aftsm en producing a 
small collection, The Westmin- 
ster Gothic bench, here (£860), 
is in sweet chestnut but there 
is flan a much piatiw panelled 
bench (also in sweet chestnut, 
£26Q) and a “framed" seat with 
a Chinea e - st yle bach of stopped 
rails, £290. 


page or drive or see their 

nearest and dearest across toe 
table without some fora of 
-help ™ ift« to know that 

help comes in 

ever more sophisticated 
hums. ' 

For-those who wear contact 
lenses there are twofairiy 
recent developments timl they 
might like to know about, - 
Firstly time is now a 
molttfocas lens. Of special 
interest to those who are 

wiitlwBil y fnfc-fny gTnwofrg <M1 

and o£L ratting them on for 
near vision and taking them 
off for things further off, the 
aralti-focm lens gives good 
vision at every point. 


IF YOU do not already take 
Rrfifiv Pius, I can recommend 
this monthly magazine to you 
wfth confidence. For de t a il s 
apply to’Mr Bridge ltd, Hydra 
Grange; Bisley, Surrey GT321 
2TH. My first hand, discussed 
to tills magazine, c om e s from 
Mixed Fairs: 

N 



Developed by Nlssel of Hrenel 
Hampstead this Iras has been 
a long time coating. According 
to Itissel, the technology has 
been very hard to get right 
- the bifocal lenses that have 
been available have offered 
good conectem tor near and 
far distance but have done 
nothing much for intermediate 
vision and in addition they 
were difficult to keep in 
nasttkm. Kissel that 
ttemnttUbeal lens is toe first 


lens to give toe whole range 
of vision from near through 
intermediate to distance. 

Not being a contact lens 
wearer myself I haven't been 
aide to try them out but Fra 

spoken to some who have — 

thfiyaUdahn they have made 
tfrel jr lives so much easier. No 
more fiddling round to 
handbags trying to get out * 
passes to read a menu, no 
more problems with looking 
up from war ks creens to talk 


BRIDGE 


+ QJ 

- ♦ KQ986 

♦ AQ52 

w .. . s 

4 A 1097432 


♦ 1054 

♦ - 

♦ 974 


f Q98 
♦ A J 10 5 4 


♦ 974 . ♦1083 

8 

*• 4K85 
VAJ8 73 
>78 
♦ K J 6 

East dealt with East-West vul- 
naraWe ami South opened with 
'One- heart, North said two dk- 
xtamds. South rrfrtd two hearts 
and North sail* three dobs, fiav 


ring and Snrrth w«M auc- 
tion with three no trumps. 
West led a spade and with 
hearts lying favourably. Sooth 
had no difficulty in making 
two overtxteks - phis 460. A 
flat board, thought declarer, 
but he was wrong. It was 
worth 85 per cent How did 
that h a rymT At many 
Nortia had forced with three 
diamonds to answer to the 
. opener's one heart. When 
Sooth could only reWd three 
hearts. North was in a 
dilemma. He did not know 
whether to tad no trumps, to 
try for higher thing s by bid- 
ding four clubs, or to settle for 
four hearts, which is what he 
did. The remit was disaster, 
because the defence found a 
czossruff in spades and dia- 
monds to beat the game. 

The lesson taught in this 
hand is that you do not force 
just because you've got 16 ar 
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iron watering-cans, two-han- 
dled florists’ buckets, wicker 
*w»««kPtai and the like. You could 
spend well over £500 an a rare 
antique piece or you could 
spend as little as £2£0 on the 
gir lltUn towffn Hv plant IbIipIb 

I ww w t i wiwH recently. 

If you just happen to have a 
vast warehouse that needs fur- 
nishing or a giant outdoor 
space mat needs filling then 
The Conran Shop is the place 
to bead for - there's an early 
20th century basket, once used 
for transporting coconuts in 
the hold of ships that I badly 
want but have nowhere to put 
(at £550 it’s probably just as 


well); there’s a vast natural 
parasol - ten feet by 13 feet 
(£530 for the umbrella, £195 for 
the base): there are antique 
benches and a huge and hugely 
desirable birdcage as well as 
one of the best selections of 
dried flowers, pods, leaves and 
cones that Pve come across. 

Sketched above is just a 
small selection of some of the 
current wares. From left to 
right a fine stoneware pot, 
made to The Conran Shop’s 
own specifications, 12 to 13 
foehns tall (£69); big Ali Baba 
terracotta pot, 3 feet tall, (£280, 
larger and «iMn«* uimi avail- 
able); heavy basket trellis 


Jama* Fwgum 

which you just stick into the 
ground (some customers appar- 
ently nm Hipm as bedheads!).' 
in different sizes, this piece 2 ft 
high by 4 ft wide (£24.75); in 
front a soft-sided picnic basket 
with straps (£16% behind is a 
wooden hay rake (£31) and a 
fork made from a branch" 
(£16.95); the besom broom is 
made from twigs and twine 
(£7.50); hanging from the fork 
is a rough dark canvas tool or 
flower cutting bag (£13£0); the 
green metal wheelbarrow is an 
antique (£175); while in front id 
it is a galvanised iron florist's 
container (£18.50) a n d a jimnH 
turned terracotta pot (£&D0). 
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to peopl e, ra more nee d to 
grapple with several pairs of 


mme points when your partner 
has evened the bidding. You 
must force only tt you have 
either a good fit with your 
partner's suit, or a aett-eupport- 
ing suit of your own. You mu st 
know where you are going. 

My second hand comes from 
Win At Bridge bt Thirty Days 
by David Bird (Faber, £3J9)c 
N 

4 J73 

V KQ72 

♦ A 2 

♦ KQ« . 


4 AK4 
fA8 

# 9653 

♦ J1086 

Each “day* consists of two 
pages of play and two pages of 
bidding. The band above is 
from Day Tea and teaches us 
Blocking the Defenders’ Suit 
NOrth deals at love all and bids 


Ann Silk, an optician who 
specialises to advice and 

fl f lwim ffailn 

that they seemto work s treat 
with that growing band of 
people who first came to her 
as young; healthy myopes 
and are now becoming 
presbyopic (Le, having the 
trouhlewtth their near vlsfam 
in early middle-age). Tm also 
finding.” sh e aavs. "that more 
and more 45- to 6 0-year olds 
are wanting purely as 

an attemattve focm of visual 
eoxrectioa. They do give v«y 
natural visbm. They mean that 
whatever it Is toe wearer is 
looking at it. Is always to 

focus.” 

The tosses aren’t cheap. 
They cost bet w e en £250 and 
£309 a pair and care should 
be taken to go only to an 


one heart South says two no 
tramps and North’s raise to 
three no trumps is followed by 
three passes. West opens with 
tiie diamond seven. South sees 
that the only danger Is a 5-2 
break to diam onds with West 
holding the clt^ h a gg . 

Thau be remembers the Rule 
of Eleven: U minus seven 
equals four. & holds one card 
higher than the seven and so 
does dummy. In that case East 
most have two more. Since 
West would have led an hon- 
our from KQJ, QJio, KJ10, or 
KQ 10 , both Bast’s diamonds 
must be higher that the nine. 

Declarer puts up dummy's 
diamond ace, knowing that 
this will block that suit and 
forces out West’s dub ace. If 
West plays a low diamond, the 
queen wins and East must 
switch; if West plays his king; 
he cannot cash the test of the 
suit, as- South's nine becomes 
good. 3 South does not play 
the ace at trick one, the suit 
win be freed and West will 
defeat the contract when he 
obtains the lead. 

Quite- a fascinating book. 

E, P. C. Cotter 


optician with a contact lens 
qualification. 

Disposable lenses are 
another devdopinent that not 
everybody may be aware of. 
A lth ough they have been 
around for about two years 
they are only now bednning 
to be widely marketed. 1 
Invented by a Dutch company, 
they (doryinthenamfi Acuvne 
and forau those myopics who 
are care less , massy and 
disorganised it means losing 
them Isn’t an expensive 
disaster - yon amply reach 
into the cupboard far tbe next 
lot in addition chains like 
DotDoad ft Aitahtoon have all 
their customers needs 
computerised and send out 
remtoders to good time, as 


wen. Normally three months 
supply is bought at a time and, 
to give an idea (tithe costs 
involved. Four Eyes, for 
instance, charges £75 for a 
foree-mouth supply, including 
the Mdutians. Each set lasts 
a fortnight They do need 
cleaning at night but tile 
j fMfp t k iMrii Sfanpfer ft— 
with standard lenses - you 
have a tin of saline solution 
and a pQl which you simply 
put in a container with tbe 


According to an optician 
who specialises in fitting 
lenses, when they are suttahl 

they work well — provided 
your prescription Is correct. 
Professional advice is 
essential. 
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The English 
are coming 

Philip Coggan on soccer crowd behaviour 


H ERE we go again. Another 
international soccer tourna- 
ment approaches and the 
central issue is not so much 
whether the English, Scottish or Irish 
teams are good enough to win (they 
aren’t) but whether the English Cans are 
likely to behave themselves. 

Cohn Moynihan, the Sports Minister, 
keeps flying to Italy in an effort to 
persuade the World Cup hosts to close 
their bars and lock up their daughters 
while the English supporters are in Sar- 
dinia. No one seems to find this a 
national h umiliati on; no one seems to 
contemplate how the British would 
react If, say, London had to close aQ its 
pubs because of the drunken behaviour 
of Ja p anese tourists. 

The debate about soccer violence has 
now settled Into two schools. The. first 
argues that It is a problem not unique 
to football, but a function of violence in 
society- Such violence is as old as man 
himself; any measures to cure it depend 
on economic and uolitlcal rather 

than any alteration In the structure of 
the game. 

The second school, which received a 
lot of backing from Lord Justice Tay- 
lor’s report on the Hillsborough disas- 
ter, is that football has paid too little 
attention to the needs and comforts of 
spectators. Give them seats, give them 
adequate facilities, consult them about 
thing s that m a t te r — and their behav- 
iour will improve. 

Two of the problems of that school of 
thought, which I am inclined to sup- 
port, were brought home to me this 
week. Attending last Saturday’s cup 
final proved as strenuous as a Jane 
Fonda workout, since every time the 
ball approached the goal, spectators in 
front of me stood up to get a better 
view, hi consequence I was forced to 
stand up, as were the people behind me 
and so on to the back row. By extra 
time, merely standing did not suffice 
and the crowd resorted to standing on 
their seats. The match proved 
extremely uncomfortable to watch, in 
spite of the facilities provided by the 
stadium owners. 

Then, on Wednesday night, Newcas- 
tle supporters invaded the pitch in the 
course of defeat against Sunderland. 
That invasion would not have been pos- 
sible if fences had been installed but 
such barriers have been removed on 
grounds of safety and because support- 
ers objected to being caged like ani- 
mals. 

. Even if the second school is right. It 
will take timg for the “civilising influ- 
ence'* of superior ground comfltians to 
have their effect on the trouble-causing 
football supporter. The question is 
whether, in the interim, TCn glteh fans 


should be unleashed on other countries. 

It must be obvious to everyone by 
now that the problem of soccer violence 
Is not confined to the UK. One only 
needs to cite the ethnically-inspired 
trouble in Yugoslavia last week and the 
bomb-throwing that occurred at a 
Dutch iTiateh eaifierthis season. 

However, it does not follow that 
English dubs should be allowed back 
into European competitions on the 
grounds that all s uppor ters are as bad 
as *wcb other. It is clear that, such is 
the reputation of RngiiBh fans, that 
they are fimnlatg fl by youths in other 
countries. Beating up an TfrigHshman 
has become a universal symbol erf viril- 
ity. 

Thus the presence of English football 
supporters, even if peacefully inclined, 
acts as a catalyst for trouble. And the 
peacefblness of their frirtiinM i ignig must 
be gravely in doubt, judging by the 
“England Invasion Italy” T-shirts cur- 
rently an sale. 

Of course, same of the expectation of 
violence is media hype and some of that 
hype can be self-fulfilling, but it would 
be unwise to ov e rstress the point A 
tabloid article which announced that 
say, librarians were expected to nm 
amok tomorrow would be unlikely to 
see its prophesy justified. No one forces 
people to riot 

. The answer, sadly, is that there is no 
answer, only a pious hope of a gradual 
chang e in attitudes among young Brit- 
ish in t h ft meantime, EngfiaH 

clubs should be kept at home and I 
expect that following the World Cup, 
they will be. 

As for the footballing expectations of 
the British Isles countries in the World 
Cup (incidentally, do the Irish get irri- 
tated when the British count them as 
one of the home nations?), the recent 
warm-up matches have provided little 
comfort. 

It is true that Wn gtawd have con- 
structed a 17 match unbeaten run, with 
the help of a somewhat fortuitous 1-0 
victory over Denmark an Tuesday. But 
stock market aficionados will recognise 
such a long upward trend as the inevi- 
table prelude to a downturn, and possi- 
bly a crash. After all, Bobby Robson’s 
side had constructed a similarly impres- 
sive streak in the ran up to the Euro- 
pean Championships of 1988, where 
they promptly lost every game they 



WRh men like flUm why should England worry? 


There must be donbt whether 
England can qualify from their group. 
The Netherlands appear to be a far 
superior side and must be one of the 
favourites to win the Cup. The game 
against Ireland is the equivalent of 
playing Wimbledon in the League, a 
mateli which En gland should in theory 


win but win scarcely relish. A draw 

yumm hi ghly likely. 

That leaves Egypt and anyone who 
saw their demolition of Scotland this 
week will realise that they win. be no 
pushovers. In the circumstances, 
England might do well to get three 
points from their group tnatehaa, leav- 
ing them perhaps to qualify as one of 
the best third-placed teams. It is not 
impossible that both England and 
Ireland will be eliminated. 

As for Scotland, they were truly 
dreadful against Egypt on Wednesday. 
But perversely that may not be a bad 
thing. The traditional pattern is for 
Scottish hopes to be vastly inflated 
before a tournament and then bitter ly 
disappointed at the team’s results. This 
time, Scotland wiTl start as clear under- 
dogs against two of their first round 
opponents, Brazil and Sweden, and that 


spur them to success. Mo 
Johnston might cause a few problems 
far intern ational defences. 

But who will actually win the tourna- 
ment? Historical evidence overwhehn- 
tngfy pnmts to a European rating 
the trophy - the only team to win 
outside its continent was Brazil (in 
Sweden) in 1968. It would take a brave 
man to bet against the hosts, Italy. 
Their dob sides have dnmtnated the 
European competitions this season, 
with the help of foreign players. ' 

As I have already said, Tforiand are 
also likely challengers but my gut feel- 
ing is that West Germany will win, to 
neatly coincide with German monetary 
union in July. The Germans have a 
relatively easy group — Colombia, the 
United Arab Emirates and Yugoslavia 
- and they tend to get stronger as the 
tournament progresses. 


Cricket 


Red Rose 



LANCASHIRE have not won 
file county championship out- 
right since 1934. They sharedit 
with Surrey in 1950, which 
added a touch of north/south 
pique to the fittstrafion of hav- 
ing to share the honours, The . 

lads have been through a lot of 

hard times saucer a lot of dark- 
ness and dampness. Everyone 
in Iancashire is determined to 
faring tiie flhmnp in iyipip back 
to did Trafford, where it 
belongs, fids year. It is long 
overdue. 

Lancashire’s sensational .863 
far 9 declared in response to 
$01767*8 match-killing mara- 
thon of 707 far 9 declared in the 


have been particularly satisfy- 
ing and carried within it a 
wanting to an ambitious rivals, 
not juat Surrey. 

Who are the main rivals? I 
asked T,2TicaahirB’ft trap tain, 
David Hughes. Not surpris- 
ingly, he puts Worcester in the 
top slot, Essex in second place 
— “You always have to beware 
Essex in August" - and Der- 
byshire as unpredictable and 
under-rated, with enough 
speed to make dire trouble if 
fortune favours them. But Lan- 
cashire are better under pres- 
sure than they were last year 
and will do better against 
bloodthirsty enemies 

They have not been under 
really heavy pressure this sea- 
son but one cannot doubt their 
stamina. Being a Lancashire 
lad, bom in Cheshire, ati'Neil 
Fairbrother said after his 
record-breaking 868 at the Oval 
was that bis feet were sore and 
he was tired, fils a tiring busi- 
ness, batting for 8 hours 20 

mh m tea with Tin nlumw> nfmtn. 
wing the matnh. 

I asked Hughes whether be 
thought Ms club bad a masoch- 
istic streak which made it hap- 
piest when the going was 
rough, preferably futile. Some- 
how Ptayhur in nHrfi rinrir k a 
torment perfectly suited to Old 
Trafford. The briffiant, point- 
less, benighted Benson and 
Hedges fiasco there 10 days 
ago, featuring Lancashire and 
Hampshire, seemed 'made to 
measure. 

Hughes had other ideas. His 
ap pnjnfcnramt as c a p ta i n in 1967 
tiffed Lancashire from U dis- 
mal years at the bottom end of 
the county table up to second 
place, then after a mediocre 
1988 to a good fourth place last 
year and victory in the Refuge 
Assurance League. He Hkafl 
the Job a»«i the players were 


fitter gild keener with a trans- 
fusion of young talent tost 
year. Wasim Akram and Phil- 
lip DeFreitas enor mously 
strengthen the club's all-round 
as does Atherton 


with his batting and also, if aH 
goes well, with his demonic 
spinbowling- . • .. ^ 

Cricketers tend not to tike 
tilting about the future. B is. 
shrouded in an apo 
aura which makes It a 
uncomfortable preoccupation-. 
yfaghafl talked about it briefly 
and optimistically. Lake most 
Lancastrians, be regards Lan- 
cashire's leagues as the key to 
its future success. League 
dubs do the talent spotting 
jmd tfiflriijng that schools used 
to do. 

Lancashire County Cricket 
dub has won good support 
and sponsorship for its Youth 
Cricket CounciL Promising 
young cricketers such as MQsb 
C rawley, who excelled himself 
as captain of the Combined 
Universities against Lanca- 
shire in the Mayday Benson 

Teresa McLeim , 

• r . meets arr 
ambitious captain 
with nice legs 

and Hedges game' s^ Fenners, 
are grabbed at first sight for 
encouragement and tuition. 
The leagues are involved in 
everything. The no rth w ould 
have no cricketing future with- 
out them. 

I thought I could sense just a 
whiff of the north/south ten- 
sion Which used to be sodt a 
fierce feature of northern crick- 
eting identity, but Hughes dis- 
missed any such tension as a 
thing Of the past. He then said 
he thought the selectors wets 

a nm nHmffl Trt tread B gaiiw t fl» 

north. But he was not in the' 
mood to talk about it. The chib 
secretary wrote to me in shut . 
lafty cryptic style, on sapor 
crested with a splendid tied 
rose, to express approval trf 
any pfen “ favourin g the north 
wiffi some pubHc^.** 

I sat next to two friendly Uv- 
erpn&Uans at the . Fenners 
match who gave me a wealth 
of inside fafannaHnn and tit- 
bits so that if I did favour the 
north with same pubUdty it 
would be good ftm. mth 
Hughes as captain, Lancashire 
are seriously 'Ambfttoiis, but 


there is plenty of good 
humour. At Fenners the older 
and longer-standing players 
811011 88 - P? 11 * Allo tt and 
- Graeme Fowler were extrava- 
gantly cheetfoL 

Lancashire has a fttil-Wooded 
teem spirit which thrives on 
devoted followers tike my two 
companions from Liverpool. 
They favoured me with one 
detail in the proper light- 
hearted mood: fixe only reason 
Hughes joined the parade 
walking around the boundary 
in shorts, waiting to bat in 
sweltering beat, was that he 
knew he bad worn well for his 
age. He has got nice legs. He 
Joctim very fit and is willing to 
train as hard as it takes to get 
to the top. He reckons the 
three priorities in modern 
.cricket are fitness, the good 
fielding it helps to produce 
and, above all, a balanced 
attack. 

Lancashire’s spin for a bal- 
anced attack? Plenty of speed, 
led by Patterson; plenty of fast 
mediure and medium paced 
bowling, led by Allott and 
Akram, but there is no longer 
the b enefit erf Jack Simmons’ 
long experience to lead novice 
spinners Fitton and FOlley 
through a ba tting summer on 
the county circuit 
. Does everything rest with 
-Atherton? Or might Hughes 
help out with more of the leg 
gpiin that launched him on his 
first pJana career? He smiled. 
“You never, know." His main 
hope is. Atherton. It will be 
intriguing to see what the joint 
efforts of Atherton, Hughes 
and the team overseers can 
come up -with this summer. 
The last thing Lancashire want 
fa another summer of abnost- 
butnobqtdto being the talked- 
about county that disappoints 
Its 

. Hughes is a Lancashire 
nationalist . He loves captain- 
fog his co u nty and regards it 
as a great honour. His favour- 
ite grounds are Old Trafford, 
e$pedaDy when it foil of Lan- 
castrians, and Lords, where 
Lancashire usually do well. 
Mcire than anything else, he 
would like to lead Lancashire 
^ Lords to win a one-day final. 

. If. Lancashire win the county 
championship, which he thinicg 
they might, he has .no inten- 
tion of retiring in triumph. Be 
wflL go on until he is forced to 
stop. “There is no finer occupa- 
tion .than playing pr ofessional 

cricket I would do the same 
agaln if I had my time again." 


■ 


CROSSWORD 


' No. 7,242 Set by DBNMUTZ 

Prizes off £1® each for the first live correct solutions opened. 
Solu tions to be received by Wednesday May 80, wMjtrf cross- 
word 7,342 on the envelope, to t he Financial Tfanes, Numbs One 
Southwark Bri d ge , L ondon SEL 9HL. Solution an. Saturday June 



ACROSS 

1 Dead soil produces famine 
<B> 

4 Cliffs humbugs? (6) 

8 Bearing left in terminal (7) 

9 Just a brown boy, say? (7) 

11 Used on watch (6-4) 

12 Standard policy? (4) 

13 Not the craft far the turbu- 
lent ocean (5) 

14 Change to pure wool 0) 

15 Year in Arsenal, perhaps, as 
one concerned with division 

CO , 

18 Even leaves (5) 

20 Charges with iron points (4) 

21 Offering bom 
( 10 ) 

23 The Red Queen in a star 
role (7) 

24 Some start to meddle with 
machinery something awful 
(?) 

28 Tear round motorway in jog 
<6> 

28 Supporter of half-day dos- 
ing? (0) 

DOWN 

1 Doctor, I have got shorter 
from o v er wor k (5) 

2 Instrument of those off-peak 
cans? (7) 

3 Langumr of residents on the 
move (7) 

5 One held by fat landowner 

' (5> 

6 Turning paint far mechan- 
ics? (7) 

7 Fawns round everyone with 
portable weapons (5-4) 

10 A number, we hear, in 
Venice (9) 

13 Edward, father or priest? CQ) 

IS Seize property from Quar- 
tos on Queer % 


17 Five-year craving to take 
spirit? (7) 

19 Excessive use of decimal 
point (7) 

21 Printer’s type employed in 
chapter? (5) 

22 O, dear ! that’s wrong far the 
mountain nymph (5) 

Solution to Puzzle No.7,241 
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GA Crosakey, London SWlffc 
W.T. Osborn, Newport, Gwent; 
J.N. Overill, Cheltenham. Gfos; 
S. Shirreh, Pinner, Middlesex; 
DJL Yerrill, Newtonairds, 
Dumfries. 


TELEVISION & RApiO 


SATURDAY 


BBC1 

7380 am Ptaydaya. 790 The MwPpM Babies. 
K1I TIm til tram M an c h este r. H» FBnc 
'Beneath me Twelve MDe Rear starring 
Robert Wegner. 1X37 p* Weather. 

1230 Qra ndu l to i d . teafctetag IMS Foutbeft 
W«W cup pnsutaM. WO H ae m . 1M Tennis. 
fl sm l O n els <0 the Women’s German i n t ern e 
Oottel CtamploneMpe. 290 Raring tram New- 
bury. May Maiden Btefcae. 298 Tends. 290 
Racing from Newbury: London Qow Cop 
(Keep Mn CheOenge Cow. 230 Tends. 
W0 Rating from Newbury; Ashton Perk 
Stakes. UK Taunts. *30 Rating from Now 
bury; Winc h ester troop. 395 T erase, seso 
Reting from Hie Curraflh: Airtie/Coolroare 
Wsh *000 Gtinees. 4000 Tennis. 4*0 Rnst 


*00 Now. 0610 Rngtonel new end sprat 
•90 Stay Toonedl MO The Rytng Doctors. 
■90 Opportunhy Knocks. 790 Three Up, Tan 
Down. MO rant The Cose of the Sbdstsr 
OpMT starring Reymraid Burr. 090 Now 
end Sprat Mf Coeuo tty. 1098 Paramount 
aty. TWO Fram "Silver Bests,' starring 
a GyUll Shepherd. 195 me 


BBG2 

*90 pet Mshebt ier et S90 rain* Unoon- 
oMiwd,’ starring P atiaBa Goddard and Gary 
Cooper, two FUnc -The Cat end the 
Canary,' Muring Bob Hope. M0 Newsvfew. 
MO The Leidngmd Legarat name of the 
Mrov BafleL 090 Video Mutes. MS Satur- 
day Night Clyde 1090 FBnc "AH Quiet an the 
Wsa wm Front' star ring Ernest Barytine 

LONDON - 

«■ CtUUrraTe ITVi Ghost Train. 11330 
The 17V Chert Shorn. 1290 par HuckMuny 


raid Me Friend*. WO JTN Ne w s, fat* 
towd by nadanel ws a Oier . WO Loti news 
and wee di e r , irto Coronation street XN 
EUa Wand - "The Movie starring Faye Dune- 
way and Richard Burton. SM fTN News, 
toUowad by Natkmti Weather. MO Local 
News end Weedi er . 895 The 
090 Cannon end BsB’e Coatneve 
Dobson . A Mnd at Megtc. 79s The Two Of 
Ue 

M3 Mulder, She Wrote. *30 fTN News and 
Sport lot l o wed by national ws at har. OaH 
Local wsathar. 090 Taggart - The Movie. 
Stoning Mart McManus. 11*0 tu tor n ti trai s l 
Foototit Scotland v Poland. 12*0 mm Him: 
Cattle Annie And Lima Britches, starring Burt 


CHANNEL 4 

Mi KaboodW MO itiantoHomd News: 0K0 
Tranawortd Sport. OcOO Channel 4 noting: 
The Morning Line. fcS Australian Rutaa 
ForabaL 1090 Listening Eye. 1190 Check 
Out tll90 Wagon Train. 1*90 pet CaOtomia 
Offbeat. 1298 Ft Fro; Young Hes s. Starring 


i SI 

Newmark e t and I 


*96 Channel 4 Racing: 
tbe Corragh. &08 Brae 


090 RtoW to Reply. 090 QaBery. 790 The 
Wortd TTita Week. 090 Kingdom of ON Deep: 
HumpbetAa. The Gantts Giants. 090 TMrtyso- 
aMMng. 1tt*q FUm Metier, et ar ri ng Robert 
P os ti l. Lee Montague. Benny Lee, end Rcew 
He CruUMsy.ltolO ear Angela end Dawta 
of Him director Ken RuaaaH. 

S4C WALES 

TWOLoedsMoraEtock and MM 1 1290 The 
Spoedo Feet Water Meet. 12-sQ pm Hard 
Naan. T190 Rios -Flesh and the DeriT star- 
ring Grata GsiOol 090 The Wonder Vera*. 
?*" 5??- MO Noerar 

LawenOYnya Men. OatH Hud Y Dottin. 090 
Adreckflad CytiMdtedd Y BMd Lefur. M90 
Lotmar Cranedlea. 1098 Film: 'StMobng 


Stork' starring Gary MacDonaM. 1198 Dying 
and LMng. 1296 am On the Other Hand. 

IBA Notices aa Ln n dse raw s pl 1 Hra laOnw 


ANQUA 

am mm FNiK rote Battle of «w Bulge.' 
sterrmfl Henry Fonda. 898 The A-Teora. 
DM 0 an Hfnc -How Awful About AHen.' 
eterrtng Anthony PorMca. 

CENTRAL 

1*90 per Hot Water. N10 The A Tea*. 

CHANNEL 

IMi tie SUgeraraas. MO Tha Betid ot the 
Monster Trnoka— 390 Film: 'They Who 


Ran Update. 1890 The Wortd Music Awards. 

GRAMPIAN 

1890 pra n w ati i. ttB aas The House That 
Wouhta’t Me,- starting Barbara Stanwyck 

GRANADA 

I9f# an The Ufa end Hines of Grizzly 
Adana. OHO The W Teem. DbOO an Him; 
-The House Oral Wouldn't Ola,' Marring Bar. 
bore Sranwyck end Richard Egos. 

HTV 

898 pra FNk "Gays end Dais,* atoning 
Hatit Staaba, Marte n Brando and Jn Se 
mans. 1W0 ran Throb, tine Three's Com- 
pacy. 

SCOTTISH ' 

1890 pra N& ft«r Mdto and Dog. MVT be 


CampbaUa. 1890 on F8SK "The Calm 
Mutiny ,■ etarring Humpfinay Bagrat rati fYed 
MaaMunay. 


TSW 

U9S pn The South Wool Week 89B 
-Battfs of tie Balga,' starring Moray 1 
and Robert Shaw, iblf aas nm "The 
That would Not ole.' starring Barbara 
wycic and Rldiard Egan. 


TVS 

1W pn Btarararaea - The UK Opan. *08 
The Bable of Ora Manner Truckk 890 FOra: 
-They Who Dare,' atoning DM Bog ar de and 
DedKtta BOotL 1890 an WWtbraad Round 
Ora World Raoo Update. 1890 The 


TYNE TEES 

190 eta Tira tocra d Ma HuOl OriO The A 
Team. 1898 am Film: “Tbe Houae that 
WoukbTt Dla.- 


ULSTER 

1890 pn The Munstera Today. 190 The Ufa 
and Times of Grizzly Adame. BrW The ‘A* 
Team. 1890 am -The House Vwt WooMnY 


YORKSHIRE 

TWO pm FOm: *ta Harm's Way,' atoning 
John Wayne and KM Doogtoa. 1890 an 
Him: *8pasm of 8 m SKhto 9 straring Aten 


RADIO 


obM .. 

RADIO 2 

OtiO an Graham KtigM. • 
wtoi Soanda of Dra 9Dk 08 
wtti Sounde of tie 00k ribas Atom Robbwon. 
1890 Garato Haqrar. 190 par The News Hutf- 
dflpoe- 890 Robin Ray-on Record. 890 MOm 
Hmat 490 Drartd ftiapard at ■» oonaoto' of 
tie CompfemJCMade Orgaa..tiOO Cbranta a. 
&80 Pop Boors. 09* Detid Jacobs- presenw 
-A Senes 10 tamer and Lows', mo BMig 
Boaod MO AiGBboft and BaKsan FesthraL 
■90 Hobart Gragg aatw.lhanfes for 8w Mam- 
aqr-UMO Arts nopaiune wMh Sharidan 
IHorfey. 1890 an Ntoto « On OOsl 190490 
WQhf HM a. •. . . 
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